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soar on Tory win 


By Pater Marsh, 

Economics Staff 

BILLIONS of pounds pour ed 
into UK government bondses- 
terday from Investors V in 
Britain and around the wa: id 
who reacted with relief to news 
that the Conservative -gove: rai¬ 
ment had been returned wifi i a 
dear majority. T • 

Shares, sterling and gove m.- 
ment bonds all surged yester¬ 
day indicating the bdief witHdn 
fi n a nc ial markets that Mr Jc hn 
Major's return to Downi ng 
Street strengthens the changes 
of a UK economic recovery;^ 

Mr Major’s victory ahso 
sparked expectations that jibe 
government might soon <mt 
base rates, now at 10.5 |&er 
cent, in a bid to bolster libe 
fragile signs of an upturn, ij . 

However, the Bank -.[of 
England, in Its money-market 
operations, signalled that a!jny 
imminent move to shave h tor- 
rowing costs was unlikely. ;1 . 

Banks and building sodet les 
believe the Conservative el'-tec- 
tion victory has set the stiige 
for a recovery in the hous) hg 
market in the. second half:: of 
the year. 

On the London stock mark jet, 
the FT-SE 100 index of leading 
shares leapt by 1362 to 2^7|,L6, 
the biggest one-day rise siiice 
October 1987, - 

UK government bonds --.or 
gilts - dosed up to 4 points 
higher, enabling the Bank 1 of - 
England to sell up to £4 )m 
worth of bonds during the day. 
A large proportion of those 
bonds, sales of which help; , to 
pay for public-sector borrc tw- 
ing, were purchased by inv.es* 
tors from Japan, the US Bind 
other parts of Europe. 

Also fuelling optimism vires 
the overnight rise in the Tofryo 
Stock Tnarkat , rvwnhhipri jwitJa -a 
finn tone on Wall Street, whiiich 
bolstered hopes that , the fl ag¬ 
ging -Japanese economy woiiild 
not materially affect- glokial 
growth prospects. '■ 

Investors also switch ied 
money out of other currenc 1® 
and into sterling, which rjipse 
against toe D-Mark by hearl y 3 



Man of the people: John Major is congratulated by the crowds in Downing Street following his election victory 


pfennigs, closing in London at 
DM2285. 

Mr Paul Chertkow, chief cur¬ 
rency' analyst at the London 
office' of Citibank, the US bank, 
said: “The election outcome 
has created a much more 
favourable situation for an eco¬ 
nomic recovery in the UK” 

However, Mr Michael Saun¬ 
ders, UK economist atSalamon 
Brothers, the US bank, warned 
that the weak state of the econ¬ 
omy meant that any recovery 
would be modest- “We are 
unlikely tfy see the economy 
steamroller away,”.bft-said. 

Yraterday's .euphoric mood 
among;"investors ended a 
depressed four-week period for 
UK financial markets. 

Yesterday’s buying support 
was aided by a resilient tone 
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on Wall Street, where the 
lunchtime figure for Dow 
Jones Industrial Average was 
quoted at 3252.68, up 27.72. 

While sterling was little 
changed against a stronger dol¬ 
lar, closing in London at $1,764, 
it yesterday climbed back 
against the D-Mark to heights 
last seen consistently in Febru¬ 
ary. The move took the pound 
comfortably above its DM2.78 
lower limit in the European 
exchange rate mechanism. 
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Major to shake up government 



1992 


By Philip Stephens, 

Political Edftor 

MR JOHN MAJOR will today 
radically reshape his govern¬ 
ment in the wake of a spectac¬ 
ular general election victory 
which gave him a personal 
mandate from the voters and 
guaranteed the Conservatives 
an historic fourth. term in 
office. - 

As the final results coa- 
founded all the predictions of 
the opinion polls to give him a 
21:seat overall majority, the 
prime minister prepared to put 
his personal stamp on the new 
administration with a large- 
scale cabinet reshuffle. 

The Conservative victory cel¬ 
ebrations were mirrored by the 
an agonising post-mortem by 
Labour which is expected to 
lead to Mr Neil Kmnock's res¬ 
ignation as party leader. Mr 
Paddy Ashdown blamed a 
slump in support for the Lib¬ 
eral Democrats on a last-min¬ 
ute flight of supporters to the 


Conservatives because of their 
fear of a Labour government 

Senior figures on all sides 
agreed that the key to Mr 
Major's victory had been his 
strong personal standing 
alongside powerful fears 
among voters that Labour’s tax 
and economic policies would 
hit Incomes and prolong the 
recession, 

- .Mr Kenneth Baker, home 
secretary, Mr Tom King,' 
defence secretary, and Mr 
Peter Lidey, trade and industry 
secretary, were among those 
tipped last night to be among 
the casualties of Mr Major’s 
reshuffle. 

Among those likely to be 
rewarded with a more promi¬ 
nent role were Mr Michael 
Heseltine, environment secre¬ 
tary, Mr Kenneth Clarke, edu¬ 
cation secretary and Mr David 
Mellor, chief secretary to the 
Treasury. Mr Major is expected 
to promote a woman to the 
cabinet, giving the department 
of employment to Mrs Gillian 
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Shepherd or Baroness Emily 
Blatch. There was uncertainty 
over whether Mr Norman Lam- 
ont would remain as chancel¬ 
lor or whether he would be 
offered another senior post at 
the Home Office or defence. 

Mr Major's task was compli¬ 
cated by the defeat in Bath of 
Mr Chris Patten, the Conserva¬ 
tive party chairman. The prime 
minister is determined that Mr 


Patten - the most senior of 
eight ministers to lose their 
seats - should retain a promi¬ 
nent role in shaping his gov¬ 
ernment’s programme. 

The reshuffle, which will 
underline the prime minister's 
break with Mrs Margaret 
Thatcher, will be accompanied 
by the most radical shake-up of 
Whitehall responsibilities since 
the early 1970s. Two cabinet 
posts are to be created, the 
department of energy abol¬ 
ished and several departments 
will see some of their responsi¬ 
bilities transferred. The latter 
will include the transfer to the 
Treasury of the Trade and 
Industry Department's respon¬ 
sibility for regulation of the 
financial services industry. 

Speaking at a victory cele¬ 
bration in Downing Street, Mr 
Major repeated a promise, first 
given when he replaced Mrs 
Thatcher as party leader, to 
work towards the creation of a 
classless society “at ease with 
itself'. 


Kinnock’s 
potential 
successors 
ready for 
contest 


By Ivo Dawnay and 
Ralph Atkins 

THE Labour leadership race 
was under way last night ami d 
feverish behind the scenes 
debate about who may replace 
Mr Neil Kinn ock. 

Widespread speculation put 
Mr John Smith as odds-on 
favourite, but the shadow 
chancellor said he would “wait 
to see what Mr KLnnoek 
decides" when the Labour 
leader makes a statement on 
his Intentions on Monday. 

Officials insisted that Mr 
Kinnock had fought a highly- 
praised campaign and might 
opt to continue. But close col¬ 
leagues were convinced he 
would step down in the wake 
of Thursday's defeat 

“The party is determined 
that he is not pushed," one 
said. “But the feeling is that he 
will not want to go on." No 
candidate wishes to be seen as 
throwing his or her hat into 
the ring before Mr Kinnock 
decides on his future. 

However, Labour's unex¬ 
pected failure to win even a 
hung parliament after hopes 
had been so high has per¬ 
suaded even Kinnock loyalists 
that his position will be con¬ 
tested. Mr Roy Hattersley, dep¬ 
uty leader, is also expected to 
step down, but is believed to 
have delayed his decision so as 
not to embarrass the leader. 

The expected battle for the 
succession is thought likely to 
start almost immediately and 
not to end until the party con¬ 
ference in Blackpool in the 
autumn. It threatens to be a 
distraction for the party' from 
next month's local government 
elections and could also form 
the focus of the lengthy post¬ 
mortem into the defeat. 

Despite Ms refusal to com¬ 
ment, supporters of Mr Smith, 
who is likely to win the back¬ 
ing of some big trade unions, 
believe he is certain to run. 

Among those whose names 
are the subject of speculation 
are Mr Robin Cook, the health 
spokesman, Mr Gordon Brown, 
at trade. Mr Bryan Gould, at 
environment. Mr John Pres¬ 
cott, at transport, and Mr Tony 
Blair, at employment. A front¬ 
bencher who will not contest 
the job sai± “It will be like 
ferrets in a sack." 


Lloyds ‘poised to 
for Miiidland’ 


Lloyds Bank is likely to bid- for high street rival 
Midland if Hongkong Bank does not offer enough 
for Midland in its takeover Attempt, sources close 
to Lloyds said- Page 32 ' . 

De Klerk breakthrougf u South African 
president F W de Klerk spok.e of a breakthrough 
in relations with former ena jny Nigeria. Page 32 

British Aerospace put nip for sale a majority 
stake in its profitable corpcn "ate jets business 
as part of a rationalisation s trategy. Page 32 

Rolls-Royce will provide isnginra and parts 
worth up to £490m for Russi an aircraft. Page 2 

IIS Inflation rate risen; The US bond market - 
was jolted by an unexpected'' jump in consumer 
prices last month which toofe the annual rate 
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Mortgage lenders 
forecast pick-up 
in house prices 


By David Barchard 

BANKS and building societies 
-believe the Conservative election 
victory has set the stage for a 
recovery in the housing market 
in the second half of the year. 

However, a pick-up may take 
some months to assert itself. 
Most mortgage lenders believe 
any recovery in the second half 
will simply cancel out the fall in 
prices in first half, leaving the 
market flat at the year-end. 

By next year, the picture could 
be different as house prices make 
further gains. 

Halifax Building Society, the 
largest UK mortgage lender, said: 
“The end of uncertainty is good 
news for the housing market. 
Confidence should now return, 
with more house sales and a 
gradual recovery in prices." 

Mr Geoffrey Miller, managing 
director of Barclays Banking 
Divisions, said: “We are pretty 
confident that a consumer-led 
recovery will now get under way 
and the housing market will be 
the first sector that benefits." 

Mr John Wriglesworth, housing 
finance analyst at UBS Phillips & 
Drew, the City stockbroker, said: 
“There is a lot of pent-up demand 
in the market. There are still 


some things hindering a recov¬ 
ery, Including rising unemploy¬ 
ment But two of the main obsta¬ 
cles - political uncertainty and 
fear of further house price fells - 
have now gone." 

Mr John Bayliss, managing 
director of Abbey National, said: 
“I think the market will pick up 
slowly, but buying a house will 
never be as easy or as cheap as it 
is now." 

Figures published by Halifax 
yesterday show that house prices 
were static last month after fall¬ 
ing by 1.2 per cent in January 
and 1.1 per cent in February. 
House prices in the south-east 
are now 7.7 per cent below their 
level of a year ago. Halifax fore¬ 
cast that prices should be on a 
gently rising trend by the end of 
the year, though they are likely 
to remain weak for the next few 
months. Prices were generally 
stronger outside the south of 
England, It said. 

Banks expect a gradual decline 
in base rates from the present 
10.5 per cent. Mr Michael Shaw, 
chief executive of Britannia 
Building Society, warned that 
there may be increased competi¬ 
tion in the savings market. 
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Champagne 
unmatched 
by retail fizz 

By Nell Buckley 

CHAMPAGNE flowed in the City 
of London yesterday to celebrate 
the election result. Many employ¬ 
ees were given extended lunch 
hours, and one wine bar ran out 
of champagne. Mr Gilbert 
McClung, a City lawyer, had 
begun to celebrate as soon as the 
■Tories looked set for victory. “A 
Conservative government has 
given me £5,000 to spend and 1 
am starting to spend it now." 

The crowds in Oxford Street 
remained cautious, however, 
m ainl y confining themselves to 
window-shopping because of high 
interest rates and the possibility 
of losing their jobs. 

Mrs Helen Walker, whose hus¬ 
band is unemployed, said: “We 
come here every week and we've 
never seen the shops so empty. 
It's still getting worse, and I can't 
see it improving very quickly." 

Mr Pete Lucas, a jazz musician, 
was also cautious. “People aren't 
going to start spending more 
money yet because they haven't 
got it to spend. I*m finding it very 
difficult to get any work and 
where I live there are shops clos¬ 
ing every week." 

Mr James Carpenter, a univer¬ 
sity student, was more optimis¬ 
tic. perhaps because he had just 
been offered a job as a financial 
consultant 
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Kohl’s support slips 
amid migrant fears 

SUPPORT for the German government has fallen to its lowest 
level for three years, and anxiety over the flood of asylum-seekers 
has risen sharply, according to a poll by the ZDF television 
station this week, writes Christopher Parkes in Bonn. 

Although support for far-right parties, which made strong gains 
in state elections last weekend, has increased, they would be 
unlikely to win seats in the federal parliament if an election were 
held tomorrow. 

Almost two-thirds of the sample named asylum as the country’s 
most serious problem. This was the issue which won the Deut¬ 
sche Voiksimion and the Republicans their backing last weekend. 
Latest estimates suggest 400,000 refugees will arrive this year. 

The ruling Christian Democrats would win 39 per cent of the 
votes in an immediate election, compared with 43 per cent last 
month, the poll found. The Social Democrats' share would be 
unchanged at 38 per cent. 

The Republicans, who captured 11 per cent of the vote in 
Baden-Wdrttcmberg on Sunday, would win 4 per cent, compared 
with 2 per cent last month. Parties need 5 per cent to gain 
Bundestag seats. 

Sri Lanka car bomb kills 10 

A bomb exploded in the suburbs of the Sri Lankan capital 
Colombo last night, killing at least 10 people and injuring 35. 
Reuter reports from Colombo. Police said they suspected the 
separatist Tamil Tigers placed the bomb in a parked car. Earlier 
at least 45 people were killed by a bomb on a bus and in two 
ambushes in eastern Sri Lanka yesterday. The authorities again 
blamed Tamil separatists. 

CIS energy talks collapse 

Talks on the signing of a multilateral treaty to help the Common¬ 
wealth of Independent States (CIS) and east European states 
exploit their energy resources have been suspended until June 
because of the inability of CIS members to commit themselves to 
the agreement, writes Andrew Hill in Brussels. The treaty will 
underpin the European energy charter, a political declaration 
which was signed in December by nearly 50 states, including 
European Community members, the US and Japan. The charter 
aims to encourage investment, and aid regeneration of the east 
and central European economies. 

Russian nuclear safety doubts 

Nuclear experts from 13 countries and several International 
organisations yesterday called for urgent action to improve safety 
at the 15 Cheraobyl-type RBMK reactors in Russia, Lithuania and 
Ukraine. Clive Cookson writes in London. They were meeting at 
the International Atomic Energy Agency in Vienna to discuss last 
month’s accident at the Sosnovy Bor reactor near St Petersburg, 
in which a damaged seal caused a leak of radioactive gas. 

Mexican prices rise 1 % 

Mexico’s consumer price index was up 1 per cent in March, 
against 1.2 per cent a month earlier. Jeanne Grant reports from 
Mexico City. Although inflation continues to fall this year, the 
cumulative increase for the first three months of 1992 now stands 
at 4.1 per cent. Single-digit inflation, the government’s goal for 
the year, seems unlikely to be achieved. Most analysts predict a 
figure of between 13 and 14 per cent. 

Konica to market tiniest camera 

Japanese camera maker Konica will next week put on the market 
the world's smallest single-use camera, the size of a packet of 
cigarettes, the company told Keuter In Tokyo yesterday. 


Australians in 
gold-mine deal 
with Russia 


By Leyia Boulton in Moscow 

THE Russian government 
yesterday approved a ground¬ 
breaking deal letting foreigners 
into the country's jealously- 
guarded gold mining industry. 

Strengthened by Ids survival 
of the Russian congress's 
attempts to sack him, Mr 
Yegor Gaidar, the first deputy 
prime minister, finally signed a 
resolution allowing Lenzoloto, 
a state-owned Siberian gold 
producer, to team up with an 
Australian consortium, Star 
Technology Systems. 

The deal is the first to 
involve a foreign company 
directly in the flagging Russian 
gold industry since Stalin 
brought in western know-how 
for a brief period starting in 
1927. The now-lndependent 
republics of Uzbekistan and 
Kazakhstan are also entering 
partnerships with foreign gold 
mining companies. 

Under the long-debated deal, 
Star will obtain a 31 per cent 
stake in Lenzoloto in return for 
an injection of cash and tech¬ 
nology to develop its prime 
Sukhoi Log mine and reduce 
waste in existing alluvial, open 
pit and underground 
operations. 

The Russian government and 
the local authorities of the 
Irkutsk region will also hold 
minority stakes, with Lenzolo- 


to's management retaining 
control of operations spreading 
over a territory of 105,000 sq 
km. along the Lena River. 

Star, which includes two 
listed Australian mmjjn g com¬ 
panies and unnamed private 
Investors, has been working on 
the deal for more than two 
years. The final agreement 
appears however to have been 
well worth the effort. 

Star will be entitled to a 
third of the profits from sales 
of the gold, which will go 
exclusively to the state at a 
price to be determined by the 
government. 

Although figures for the size 
of Lenzoloto's reserves were 
not immediately available, one 
foreign executive described 
them as being "elephant-sized”. 
The deal has run into strong 
opposition from Mr Valery 
Rudakov, the powerful head of 
Rossalmazzoloto. the central. 
gold-producing authority, who 
believes Sukhoi Leg should be 
put out tender “if it has to be 
given to foreigners in the first 
place”. 

Russia is believed to have 
produced around 240 tons of 
gold last year - the world’s 
third largest producer after 
South Africa and the US. The 
neighbouring Irkutsk and Yak¬ 
utia gold mining regions 
together account for more than 
a fifth of Russian gold output 


Yeltsin defeats challenge 
to his economic reforms 


PRESIDENT Boris Yeltsin 
yesterday appeared to beat off 
the Russian parliament’s chal¬ 
lenge to his economic reforms 
after deputies dropped 
demands that he redraft a plan 
agreed with the International 
Monetary Fund. Leyia Boulton 
writes. 

He also won overwhelming 
backing for a new federation 
treaty binding together Rus¬ 
sia's ethnic regions. 

Mr Yeltsin now has one final 
hurdle to overcome when depu¬ 
ties vote this weekend on 
whether to press demands that 


he give up the premiership and 
cut back his government of 
young economic reformers. 

In a veiled threat to go to the 
country with a referendum on 
bis right to rule with strong 
powers, the Russian leader 
warned the restive Congress of 
People's Deputies “not to put 
pressure on me". 

He asked the congress to 
delay until September a pro¬ 
posed deadline at the end of 
May for him to introduce a 
new law which would deprive 
him of the right to nominate 
and head the cabinet. 



A voyage of discovery in the Black Sea 

20th September to 1st October 1992 


You are invited to explore the historical 
sites around the Black Sea, in the company of the 
Financial Times, aboard the cruise ship the MS 
Caledonian Star. This trip had been made possible 
by the dramatic political changes in the region, and 
only now are westerners able to visit such places as 
Sevastopol, and the battlefields of the Crimea. 

But while our tour will range historically 
from Troy to Yalta, and take in Gallipoli on the 
way, this is not just an opportunity for the military 
historian. We shall join the MS Caledonian Star in 
Istanbul, and the passage includes visits to the 
Danube Delta, a haven for birdlife, Odessa with its 
French flavour, Sinop on the northern tip of 
Anatolia, and time will be set aside to sample the 
Massandra wines during our stay in Yalta. 

The high standards of the Caledonian Star 
and her Scandinavian officers give us an excellent 
and comfortable base from which to enjoy the 
Financial Times tour. The guest lecturers will 
include Sir Julian Paget and other authorities, 
including an FT journalist, thus ensuring that what 
we offer is only available through this invitation. 
Please write now for further details. 


DAY 1. London Heathrow to Istanbul and embark on the MS 
Caledonian Star. 

DAY 2. Istanbul. A day of exploration. Sail early evening through the 
Sea or Marmara. 

DAY 3. Canakkalc. Visit the ancient site of Troy. 

DAY 4. At sea. Sailing close inshore oast Cape Helles to Sulva Bay. 
we shall see the beaches where the Gallipoli landings rook place in 

DAY 5.Sulina - Danube Delta. Here is one of the most outstanding 
wildernesses left in Europe where we hope to see many species of 
waterbuds and eastern European birds. 

DAY 6. Odessa. See the Potemkin Steps and the Archeological 
Museum. 6 

DAY 7- Sevastopol. Visit The Panorama' fora valuable introduction to 
the Crimean War, followed by a city tour and visits to other museums. 



A sailor deans the deck on one of the 380 ships of the Black Sea fleet 

Fleet sails uncharted waters 

Chrystia Freeland reports on life under two flags on the Black Sea 


M OORED In Sevastopol's historic 
harbour, the anti-submarine 
ship Skoryi (“Quick') flies the 
red, white and blue Soviet naval flag, 
whose luunmer and sickle represents a 
country which no longer exists. 

The flag is an oddly appropriate symbol 
for the Black Sea fleet which has been 
consigned to limbo by the unstable com¬ 
promise Ukraine and Russia have 
achieved after a five-day struggle for con¬ 
trol of the fleet 

The conflict over the former Soviet 
Union's most powerful warm-water naval 
force, which includes 350 ships, 150 air¬ 
craft and 28 submarines with nuclear 
capacity, marked a low point in Ukrainian- 
Russian relations. 

Unable to enforce their rival claims to 
the fleet or to hoist their national flag on 
its ships, Ukraine and Russia have 
suspended their decrees. The fleet has 
reverted to the shaky status quo ante - 
the Commonwealth of Independent States. 


That is fine with the Skoryi’s 34-year-old 
captain, Andrei Reshetov. 

"If we are forced to divide the fleet there 
will be chaos. No-one will benefit" he 
says. “It would be better not to have to 
divide anything." 

Captain Reshetov’s ship is the ninth to - 
bear the name Skoryi; he says the original 
was' built by Russia’s first naval enthusi¬ 
ast. Peter the Great . ' - ( . 

B ut Captain Reshetov holds with a 
different tradition. He eihphasfses 
that the Black Sea fleet was. 
“Soviet, not Russian”, and portraits of 
Lenin are ubiquitous aboard his ship. 

Bristling with missiles, the 20-year-old 
Skoryi is half-way in size between a cor¬ 
vette and a destroyer: It is designed pri¬ 
marily to fulfil strategic tasks in the Medi¬ 
terranean. hunting submarines and 
attacking aircraft. 

Over lunch in the wood-panelled offi-. 
cers’ mess hall, where the same congealed 


noodles are on offer as are served to the 
enlisted men„ J it is evident that Captain 
Reshetov and! his officers are primarily 
atwut preserving the strategic 
functions of -their ship. 

A Ukrainian takeover poses n certain 
:threat, given Ukraine’s vow to become 
non-nuclear find restrict its fleet to the 
Hiarfr Sea. Nonetheless, most officers say 
they will serve whichever republic 
acquires political control over the fleet, 
although on the Skoryi they expressed a 
preference for Russia. 

Below decks, where bunks are stacked 
lri threes, sympathies swing the other way. 
Most recruit: s have been drafted from 
Ukraine and even the ethnic Russians 
among them say they hope the fleet will 
become Ukraine's. 

Deputy cap fcain Igor Prutskov sums up 
bis ship's prailicamenf. “What are we to do 
- raise the b lue and yellow Ukrainian flag 
at the stern and the Russian tricolor at the 
bow?” 


Rolls-Royce wins Tupolev engine deal 



DAY 9. Yalta. Morning visit iq die Livadia palace, followed by an 
early lunch and afternoon drive through wine country, finishing with a 
tasting at the Massandra wrne cellars. 

DAY 10. At sea 

DAY 1L Sinop. Here, in northern Turkey, we shall walk around the 
old (own visiting the ruins of (be Citadel defence walls. 


i morning. 

Prices range from £1.895 ger person for an outside two-berth cabin with 
shower ana wc. to £2JBQO Tor a two-room suite. Singles from £2350. 
Price tad odes - British Airways Loodoatounbal. 2! nights on the MS Caledonian 
Star on full board, exmnaons tmongfami including lunches ashore where T piWhi^ 
entrance fees, guest speakers, tour managers. 

Tickets are subject to avadebiUsy. Addresses supplied by readers to response to this 
irwiiadon will be retained br ihr Financial Times, which is registered under the Dau 
Protection Act 1994. 
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By Layla Boulton 

ROLLS-ROYCE will provide 
engines for a new Russian pas¬ 
senger aircraft .under an ambi¬ 
tious manufacturing deal con¬ 
cluded yesterday which could 
bring the UK aeroengine man¬ 
ufacturer about £490m worth of 
business over the next decade. 

The agreement, signed in 
Moscow by Robert Fleming, 
the UK investment manage¬ 
ment company, with Russia's 
Tupolev design bureau and 
Aviastar, the country's biggest 
aircraft plant, creates a joint 


stock company, to produce .and 
market a 200 -seaf twin engine 
passenger aircraft. r 
. The aircraft, known' as 'the 
TU-204 in its existing: Russian- 
only form, MU be fitted With 
Rolls-Royce RB211-535 engines 
and western avionics. The avi¬ 
onics supplier has yet to be 
determined. 

The pioneering deal not only 
gives a foreign company - a 
direct stake in the Russian avi¬ 
ation industry but represents a. 
badly : needed victory for the 
Russian governments cam¬ 
paign to attract foreign capital 


despite the .obstacles facing 
potential investors. 

The British-Russian Aviation 
Corporation (Br&viaJ Will be 50 
per cent owned by a subsidiary 
of Fleming's Russian invest¬ 
ment fluid, with Tupolev and 
Aviastar holding 25 per cent 
each. 

The deal seeks to marry Rus¬ 
sia’s manufacturing capacity 
and cheap labour force with 
western know-how to produce 
a low-cost aircraft which can 
compete .with western counter¬ 
parts. 

. Its nearest western equiva¬ 


lent is the US Boeing-757, 
wliich is powered by the same 
engine. 

The engines are to be paid 
for with foreign exchange earn- 
injjs from the sale of the air¬ 
craft either outside Russia or 
to airlines inside the country 
once they have access to hard 
currency. 

r rhe first two engines, for a 
tetit aircraft, are due to be 
delivered to Russia in May. 

Although Rolls-Royce will 
not hold, a stake in the com¬ 
pany, it will have a seat on the 
board of directors. 


Refugees flee under fire from Bosinian town 


By Laura Silber In Mall 
Zvomik, Serbia 

MOSLEM and Serb refugees 
streamed across the River 
Drina into Serbia yesterday 
from the embattled frontier 
town of Zvomik in northeast 
Bosnia, as it again came under 
Serb mortar and artillery fire. 

Serb irregular forces moved 
to wipe out pockets of Moslem 
resistance in the town, after 
earlier Serbian reports that 
Zvomik had been “liberated". 

Fighting continued across 
Bosnia despite a warning by 


the Yugoslav armed farces that 
they would intervene -unless 
peace was restored. 

The republic. has been 
engulfed by violence since its 
independence was recognised 
by the European Community 
and the US this week. Serbs, 
who make up 33 per cent of the 
4.4m population vehemently 
oppose independence,- while 
Moslems and Croats support it 

Witnesses in Sarajevo, the 
Bosnian capital, said Serbs hit 
a police station with artillery 
and mortars, but Belgrade 
radio said the building was 


attacked by Moslems. Clashes 
between -Serbs and Moslems 
- were also reported In Vlsegrad 
and Foca, eastern Bosnia. 

Among the refugees hurry- 
ing from Zvomik across the 
bridge Into the 5erbian town of 
Mali Zvomik, was Amela, a 
Moslem with two children in 
tow, who clutched the few pos¬ 
sessions she could carry. “Serb 
fighters took our car " she said. 
“My uncle was killed while 
peering out the window. If we 
can ever return, who knows 
what will be left after the loot¬ 
ing, and destruction.” 


There were reports in 
gnfide, the Serbian and f« 
capital, of people being c 
up for military service, sij 
ling that the army might i 
venae. It warned on Thur 
nitfht that it would take ac 
General Bozidar Stevam 
foileral air force chief, toll 
A]j|ja Izetbegovic, the Ma 
president of Bosnia: “We 
talre full combat mens 
against objects and foi 
tto-ns... if stolen mili 
eq.iidpment is not returned 
armed attacks on units 
fatalities do not cease." 


Peruvian jail massacre feared 


By Leslie Crawford in Lima 

PERUVIAN human rights 
groups said yesterday they 
feared an imminent massacre 
inside a high security prison 
for Sendero Luminoso (Shining 
Path) guerrillas, after troops 
and armoured vehicles were 
seen entering the precinct 
One of President Alberto 
Fujimori's first decrees after 
overthrowing democracy in a 
palace coup last Sunday was to 
put the army and police in 
charge of Peru’s prisons. The 
wardens were perceived to 
have lost control inside jails 
such as the Miguel Castro Cas¬ 
tro, which the Shining Path 
has turned into a no man's 
land. 

A heavy crackdown inside 
Castro Castro would allow Mr 
Fujimori to claim an early suc¬ 
cess for his military-backed 
emergency government". It 
would boost army morale and 
raise -the president-turned* 
strongman's already high rat¬ 
ing in public opinion polls. 

In a further indication-of a 
crackdown, the army has 
requisitioned a large hospital 
in Lima in apparent anticipa¬ 
tion of heavy casualties. 

The tension surrounding the 
army's next move has added to 
the state of limbo that has 
engulfed the capital following 
Mr Fujimori’s' coop. 

On the surface, little has 
changed in Lima: The tanks - 



Fujimori: sent army in 


and troops that guard'the 
empty congress and supreme 
court - which Mr Fujimori 
has closed 7 .are not unusual 
in a country accustomed to liv¬ 
ing under a state of siege. The 
soldiers look bored. Pedestri¬ 
ans hardly notice them. ,Lima's 
chaotic traffic roars by, 

It is hard to find anyone in 
the street who mourns the 
demise of congress. Their rea¬ 
sons are variations on.a theme: 
politicians and judges are cor¬ 
rupt, self-serving parasites in a. 
poor country that could'not 
afford them. They echo Mr 
Fujimori's relentless, attacks 
against parliament and the 
judiciary since ins election 22 
months ago. 


Snap opinion polls'this week 
gave Mr Fujimori over 70 per 
cent support for knnrirlng out 
the two other powers of - the 
. state. .1 

The president’is using his 
sta n di n g In opinion polls to 
legitimise his actions. “Con¬ 
gress was not a temple of a 
democracy., it was a market for 
" bartering laws." he told a gath¬ 
ering of exporters, promising 
to excise corruption from, all 
walks of public life. 

His speech, broadcast live to 
. the nation, was strong on rhet¬ 
oric and short 'on concrete 
plans for government. As he 
claimed that supreme court 
judges conld be bribed for a 
mere * 20,000 (£0,600), several 
of the sober-suited gentlemen 
in the audience looked embar¬ 
rassed. 

Mr Fujimori on- Thursday 
' sacked 13 judges who had been 
appointed by his predecessor 
and arch enemy, Mr Alan Gar¬ 
da. Mr Gaxcia is in hiding, 
along with another dozen lead- 
i«g figures of his party, the 
American Popular Revolution' 
ary Alliance.- - 

Several - other' politicians 
have been placed under house 
arrest or detained. Tbe repres¬ 
sion has been selective but it 
has thrown political parties 
into disarray. Press censorship 
has been lifted, -and one wn 
-talk to detained congressmen 
on the telephone, even as their 
.houses are surrounded by 


tanks and army units. 

■A large number of ti 
redundant congressmen 
secret on Thursday nj 
uripeach President Fu 
and nominate a success 
Cairios Garcia Garcia. It 
symbolic action, almost 
of meaning in the face 
ni t'ich public Indifference 
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US inflation 


By Michael Prowse In 
Washington 

THE US bond market was 
Jolted yesterday by news of ait 
unexpected 0.5 per "cent. jump 
to consumer prices last month.' 

The spurt in inflation came 
only a day after the Federal 
Reserve, the DS central bank, 
cut interest rates by a quarter 
point to 3.75, per cent to an 
attempt to accelerate a weak 
economic recov e ry. ; ■ 

The rise "in prices, the largest 
for 17 months, took the annnaT . 
rate of inflation to Z2. per cent, 
compared with 2-8 per cent to 
February. ■ 

The benchmark 30-year lon g 
bond initially fell more than - 
half a point, but regained some 
ground by midday as analysts 
pointed to the dangers of tak¬ 
ing one month’s figures too 
seriously. 

The increase to. prices was . 
broadly based, with food,.- 
energy, clothing and transpor¬ 
tation prices all registering big 
gains. The “core” consumer 
price index, which excludes 
food and energy, rose 0.5 per 
cent last month, nearly twice 
the increase analysts had 
expected. On an annual basis, 


core'inflation rose.to 3.9 per 
cent last month, against 3.7 per 
cent in February. 

; The jump in inflation was a 
minor embarrassment tor the 
Fed - which nudged interest 
' rate$ ]ower partly on the basis 
of encouraging figures for 
wholesale price Inflation. Pro- 
; ducer prices,, .reported on 
Thursday,; rose only 0.2 per 
cent last month and by 0 .9 per 
cent to the year, to March. 

The poor consumer price fig¬ 
ures may raise fears that infla¬ 
tion win accelerate again if the 
economy recovers from three 
years of abnormally sluggish 
growth. Most analysts, how¬ 
ever, were inclined to treat the 
March figures as an aberration. 
The economy is widely seen as 
too weak to sustain price 
increases-of this magnitude. 

“I expect the underlying rate 
of inflation to continue to drift 
down, but slowly,’* said Mr 
Neal Soss, chief economist at 
First Boston Corporation, a 
New York financial services 
company. 

Scone analysts, however, said 
the unexpected jump in prices 
would make the Fed reluctant 
to sanction any further cuts in 
interest rates. 


Democrats losing 
defence budget battle 


By George Graham In 
Washington 

DEMOCRATIC leaders In 
Congress appear to be losing 
the battle to cut defence spend¬ 
ing in order to release more 
money for domestic pro¬ 
grammes. 

Republican congressmen 
backing the $281bn (£163.30bn) 
defence budget proposed by 
President George Bush for 1993 
have won support from some 
Democratic members, many of 
them driven by fear that mili¬ 
tary spending cuts could affect 
defence industries or army 
bases in their.home states. 

Although President Bush’s 
defence proposal already repre¬ 
sents a cut of around 1 per cent 
in real terms from, this year’s 
budget authorisation, the Dem¬ 
ocratic leadership has argued : 
for deeper cuts, particularly in 
major equipment programmes. 

But a proposal from Senator 
James Exon of Nebraska to cut 
a further $4bn - from the 
defence budget failed in the 
Senate this week. Mr Exon 
complained that the adminis¬ 
tration and the defence indus¬ 
try had dishonestly exagger¬ 
ated the job losses that deeper 
defence cuts would cause. 

“The military-mdustrial com¬ 
plex is alive and weU,” Mr 
Exon grumbled. 

The House of Representa¬ 


tives had earlier approved a 
budget resolution that would 
inflict more severe spending 
discipline on the Pentagon, but 
congressmen are finding it dif¬ 
ficult to enact the individual 
cuts that would malm up thin 
overall reduction. 

Indeed, a House appropria¬ 
tions committee is ready to 
reverse one of the cuts Presi¬ 
dent Bush has . proposed, by 
authorising a second Seawolf 
submarine. 

At $ 2 hn each, the Seawolf is 
one of the most costly pieces of 
military equipment in the US 
budget 

. It was also the only defence 
programme that the Pentagon 
described as. specifically 
designed to counter the Soviet 
Union, and it has been hard to 
argue - as supporters of the 
B2 stealth bomber attempted to 
do - that it would be equally 
useful for the smaller regional 
wars which now loom largest 
in the US’s military planning. 

Democratic opposition in the 
Senate to deeper defence cuts 
is led by the two senators from 
Connecticut, who have been 
desperate to preserve their con-, 
stituents’ jobs at the Groton 
yard which is building the Sea¬ 
wolf. ' ... 

The political difficulty of cut 
ting defence programmes may 
increase pressure to cut the 
Star Wars budget 


Mickey 

Mouse 


the stars 
in Paris 

By Alice Rawsttioni In Paris 


WESTERN Paris Will be 
packed with traffic tonight as 
hundreds of politicians, jour¬ 
nalists, stars, and anyone else 
who has Mil hands on an invi¬ 
tation arrive at Marne La Val- 
l£e for Euro Disneyland’s eve- 
of-opening g»la- 

Euro Disneyland, the biggest 
and most expensive theme 
park in Europe, officially 
opens tomorrow. But the cele¬ 
brations start this evening 
when guests, clad In the 
Mickey Mouse sweatshirts 
which are obligatory garb for 
the night, are let loose on the 
attractions. A string of stars 
- from Tina Turner to JosG 
Carreras - will <xoon for a 
“musical spectacular" to be 
broadcast on French televi¬ 
sion. 

Anyone who has glanced at 
a French-newspaper or maga¬ 
zine recently could be forgfven 
for thhiking Euro Disneyland 
had already opened. The 
French press, which followed 
every hitch and suspected 
hitch in the park’s construc¬ 
tion with avid attention, has 
flung itself into a furore over 
the pros and cons of Paris's 
latest tourist attraction. 

So for the French public has 
heard more about the cons. Le 
Nouvel Observateur, the lef- 
tish weekly, has devoted four 
pages to whether the park was 
a “cultural Chernobyl”. 

A group of intellectuals 
polled by Figaro, the right- 
wing daily, voted solidly 
against Euro Disneyland. One 
dismiss ed it as “a construction 
of hardened chewing gum and 
idiotic folklore taken straight 
out of comic books written for 
obese Americans”. Another 
hoped “with all my heart" that 
it would be “burnt down”. 

Euro Disneyland does have 
some supporters. Hr Andrf 
Gtocksmann, the pop philoso¬ 
pher, leapt to its defence in the 
International Herald Tribune. 
“This may come as a surprise 
but I don’t feel attacked either 
by an outside enemy or a hos¬ 
tile foreigner,” he said. 

One bastion of the French 
media has remained.loftily 
aloof from the debate. The 
venerable Michelin has 
devoted its latest guide to 
what to do to and around Euro 
Disneyland. The “white 
knuckle” attractions - the 
Phantom Manor haunted 
house with its 999 ghosts and 
the runaway mtoetrain - come 
ont tops with the ultimate 
accolade of three stars. 

But only one of the Paris’s 
cafes and restaurants, the 
Lucky Nugget Saloon, was 
deemed worthy of a star - 
and that was for “Interest”, 
not food. 

Mouse that Roared, Weekend 
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JLtlas Copco 


Atlas Copco AB 

(Incorporated^ Swadm wMi Bmtad booty; Ragkferad no. 556014^720) 

NOTICE OF ANNUAL GENERAL MEETING 

The Shareholders at Adas Copco AB are hereby Invited to attend the Annual General Meeting to be held on 
Friday. May B, 1992 al 4,00pm [Swedish tone) In the BoowalttiwUen, Strandvftgon 68. Stockholm. 

Agenda 

1. Election of Chairman to preside at the Meeting. 

2. Preparation and approval of a voting BbL 

3. Section of one or two persons to approve the minutes. 

4. Examination of whether the Meeting has been property, converted. 

5. Presentation of the Amutd Report, (he Auditor's Report on the Parent Company, the Caroofldated 
Accounts and the Auditors' Report on the Group. 

6. Consideration of resolutions in respect of the toticwring: 

(a) the adoption of the Parent Company Income Statement, the Parent Company Balance Sheet, the 
Consolidated income Statement and the Corta nflrtate d Balance Sheer: 

(b) the Directors’ and the Managing Director's discharge from RabUty; and 

(c) the appropriation at the Company's profit according to the adapted Balance Sheet 

7. Deter mina tion of the number of Directors and deputy members of the Board. 

8. Determination of the fees for the Board of Directors and the Auditors. 

9. Ejection of the Board of Directors and the Auditors. 

10. Closing. 

Right to participate 

To be entitled to participate In the Annuel General Meeting shareholders must -be recorded in the Shareholders 
Register maintained by the Sweetish Securities Register Centra (VtirdepapperscenlraJen VPC AB) not later 
than Tuesday. April 28.1992 and - notify the Company of their trnent to partidptea In the Annual General 
Meeting not later then 4,oppjiL, Monday, May 4,1992. Notifleation of Intent to participate in the Meeting may 
be matte h writing to Alias Copco AB. S-105 23 Stockholm, or by telephone to ^+46-8-7436000. 

Shareholders whose shares are held in trust by a bank or private brokerage must temporarily reregister their 
shares to thetr own name to be able to participate In the Annual General Meeting. Such re-reglatraiion must be 
competed not later than Tuesday, Aptti 2& 1982. ShorahoMera should notify the trustee of their desire to re- 


A shareholder may attend and vote at the Annual General Meeting In person or by proxy but In accordance with 
Swedish practice the Company does not send tom® of pnwy to Its sharoholdera. SharahoWera wishing to vote 
by proxy should submit their own forma of proxy to the Company. 

The Board of Directors proposes ths4 a cJMdend of SBC 8.00 ptir share be paid to the aftarehoktefs. The Board 
has abo decided to propose thai the Record Date tor the payment of dividends be May 15.1882. Should the 
proposals be approved by the Annual General Meeting, It is anticipated thtf the dividend wll! be distributed by 
the SwetfiSrt Securities Register Centra on May 22.1992. 

Stockholm, April 1992 

TheBoftHl at Director# AUea Copco AB 


Bargain hunters send Tokyo stocks soaring 


By Stefan Wagstyt in Tokyo 

JAPANESE stocks rebounded 
yesterday as investors sought 
bargains following the 
market's recent sharp fell. 

The Nikkei index of leading 
shares rose L252.51 points to 
17,850.66, its fifth-largest 
sicgle-day jump. Prices were 
buoyed by the easing of US 
interest rates, strong rises in 
American stocks and bonds 
and, above all. by a sense that 
the recent sell-off had gone too 
for. 

Shares opened at their low 
and rose continuously through 
the day to close at their high. 
Yet, stockbrokers said many 


investors remained nervous 
and uncertain about bow long 
the rally wouid last. 

Mr Sbigeru Akiba, of UBS 
Phillips and Drew, the 
Swiss-owned broker, said: “Of 
course investors can take some 
comfort from the size of the 
rebound, bat this sort of 
volatility is not the sign of a 
healthy market.” 

The authorities welcomed 
yesterday’s rebound: Mr 
Hiroshi Yasuda, the 
vice-minister at the finance 
minister, said stocks were now 
at a reasonable level for 
buying. 

A sharp reminder of the 
continuing problems in the 


financial community came 
with news of the Hachidai 
Corporation, a property 
developer, being declared 
insolvent with debts of Yll4bn 
(£490mj. 

A central reason for the 
market's recent gloom has 
been concern about the burden 
of bad debts on banks from 
speculative investments in 
stocks and property. 

Yesterday bank shares, 
which had fallen by over 30 per 
cent since the beginning of the 
month, recovered sharply with 
some stocks rising by the 
maximum permitted daily 
limit. 

Securities industry 


executives have repeatedly 
urged the government to 
support the market by 
measures to encourage 
securities buying and by 
steps to boost the 
economy. 

Last week's cut in the 
Official Discount Rate, the 
Bank of Japan's key lending 
rate, and plans to bring 
forward public works spending 
proved insufficient to restore 
investors' confidence. 

Yesterday, sentiment was 
buoyed by reports that leaders 
of the Liberal Democratic 
Party were considering 
proposals to cut taxes and 
boost public spending in the 


financial year which started 
this month by means of a 
supplementary budget. 

Discussions on a possible 
supplementary budget will 
now begin in earnest following 
the passage of the basic budget 
bill Lhrough the Diet on 
Thursday. 

Politicians are also 
examining plans to allow 
public sector pension funds to 
invest a bigger proportion of 
their money in securities. 
However, officials of the 
ministry of finance have so far 
opposed moves which might 
appear like artificial efforts to 
prop up shares. 



President Rafsanjani voting yesterday in elections which are expected to strengthen his 
hand against the radical clergy 

Quiet bewilderment as 
Iranians cast their votes 


By Colin Barradough 
In Tehran 

FT IS hard to spot an election 
poster in Tehran this year. On 
previous polling days they cov¬ 
ered this vast city, every wall 
sprouting slogans and portraits 
of the ruling clergy. 

Instead there was an air of 
tranquillity yesterday as Irani¬ 
ans voted in parliamentary 
elections which are expected to 
strengthen the hand of Presi¬ 
dent Has heml Rafsanjani and 
his supporters who want to 
improve relations with the 
west. Opposing the president is 
another Islamic faction, fight¬ 
ing a rearguard action in the 
270-seat parliament to assert a 
more radical role. 

Election days in Iran have 
not been noted for their tran¬ 
quillity. Debates in parliament 
can be fierce and chanting 
demonstrators fill the streets. 
In 1988, Islamic radicals 
hijacked an airliner shortly 
before the polL Bombs are not 
unknown, usually planted by 
the. banned Islamic Marxist 
opposition. 

By contrast, the voting yes¬ 
terday for the Fourth Majlis 
(parliament) was a muted 


affair. Polling stations were 
quiet. “I'm sure they will 
come,” said an election official 
peering anxiously at the empty 
streets. 

The day slid by, much like 
any other weekend. Friday 
prayers started with the usual 
chorus of “Death to America". 
Friends strolled around Mellat 
park. Only a few soldiers stood 
on street corners in case of 
trouble. 

In part, it was the mayor's 
responsibility. He had declared 
war on political posters and 
sent city workers into the 
streets in hot pursuit of party 
volunteers. Even before the 
glue had dried, most of the 
posters were removed and 
dumped. 

Throughout the past week 
campaign meetings have been 
low-key. Like most other candi¬ 
dates, Mr Rajaie Khorassani, 
former Iranian ambassador to 
the UN, held his in a mosque. 
The audience, stragglers from 
evening prayers, chatted qui¬ 
etly through his speech. 

So subdued was the cam¬ 
paign that voters often had lit¬ 
tle idea of who was who among 
the bewildering array of candi¬ 
dates. Mr Ali Mohammad Arab. 


a 19-year-old conscript from 
Teheran, proclaimed himself a 
supporter of President Rafsan¬ 
jani; in fact, be had voted for a 
random selection from both 
sides. 

With 30 votes to cast and 
over 2,000 candidates to choose 
from, voters had to rely on 
short lists published in daily 
newspapers. 

If voter-turnout appeared to 
be low, there was good reason. 
People are angry at the state of 
the economy. With prices soar¬ 
ing on the black market and 
rents nudging European levels, 
they have a point. 

"We are earning to rials and 
paying in dollars,’’ proclaimed 
a middle-class Tehrani woman. 

Many of the middle classes 
see little point in voting. The 
only alternative to the govern¬ 
ment is the Society of Combat¬ 
ant Clergy, militant mullahs in 
the Image of the late Ayatollah 
Khomeini. 

Certainly no one seemed in 
much doubt that President Raf¬ 
sanjani will consolidate his 
support. “We already know 
who is going to win," said an 
official from the Ministry of 
Islamic Guidance. 


Asia’s fast-growing economies 
defy the world recession 


By Our Foreign Staff 

ECONOMIC growth in Asia is 
expected to accelerate this year 
and next, despite sluggish 
economies in the western 
world and Japan, the Asian 
Development Bank forecast 
yesterday. 

The annual economic out¬ 
look published by the Manila , 
based institution predicted 
growth for the region’s devel¬ 
oping economies of 6.5 per cent 
in 1992 and 6.7 per cent in 1993, 
faster than 1991's 5.8 per cent 
rise in real gross domestic 
product 

Increased intra-regional 
trade and investment were 
helping to maintain rapid 
development in Asia, despite 
the weak performance of big 
industrial economies, espe¬ 
cially the US. which is the 
region's biggest export market. 

Malaysia is expected to 
achieve the fastest growth in 
the area, followed by Thailand, 
China and Taiwan. Economic 
reforms are expected to boost 


recovery to South Asia. 

The ADB warned that envi¬ 
ronmental degradation, infra¬ 
structure bottlenecks and rapid 
population growth could 
reduce growth in some Asian 
countries, and that the slow¬ 
down to Japan would affect the 
region. 

It urged governments to 
spend more to protect the envi¬ 
ronment and control pollution. 
“The rapid deforestation of 
south-east and south Asia 
under the onslaught of popula¬ 
tion pressures and indiscrimi¬ 
nate logging and farming have 
increased the incidence of 
floods and droughts, and cre¬ 
ated havoc in local economies." 

The ADB forecast an Aids 
epidemic in the region. Of 40m 
people expected to be infected 
worldwide by 2000 , most would 
be in Asia. “Preventive mea¬ 
sures have to be given top pri¬ 
ority by governments sooner 
rather than later," it said. 

In Its economic forecasts, the 
bank said labour shortages, 
narticularlv in Hong Kong and 


Taiwan, could push up wages 
and increase pressure to 
import more manpower. It rec¬ 
ommended a shift away from 
labour-intensive industries. 

Rapid economic growth in 
China, forecast at 7.8 per cent 
for 1992, will not be sufficient 
to halt a rise in unemploy¬ 
ment. which will intensify 
because of rises in the work¬ 
force and structural changes in 
the economy. China’s imports 
are expected to grow faster 
than exports, and control of 
inflation will be essential, the 
ADB said. 

South Korea was confronted 
with “a large and growing 
trade deficit, a relatively high 
rate of Increase in wages and 
prices and infrastructure short¬ 
ages that are beginning to 
undermine international com¬ 
petitiveness". It said the Seoul 
government was faced with 
tough choices in an election 
year when fiscal restraint may 
be more difficult. 


Afghan foes take 
first step to peace 


AGREEMENT has been 
reached to set up a new ruling 
council to take power in 
Afghanistan, United Nations 
Secretary-General Boutros 
Boutros-Ghali announced 
yesterday, Reuter reports from 
Geneva 

“We have reached an 
agreement in principle to have 
a pre-transitional council of 15 
members in Kabul. 
Afg hanis tan, which will take 
power now. This is the first 
step of reconciliation." he said. 

The announcement followed 
months of negotiations by UN 
special envoy Mr Benon Sevan 
with the Kabul government. 
Moslem guerrillas opposing it 
in the 14-year-old Afghan 
conflict and the governments 
of neighbouring countries. 

Mr Boutros-Ghali gave no 
clear indication of when 
President Najibullah. head of 
the Kabul administration that 
long had the backing of the 
Soviet Union, would step down 
as he has promised. 

He said a time and location 
had not yet been agreed for the 


peace conference that is to be 
part of the transition process 
in Afghanistan to a 
widely-based administration. 

The new 15-man council 
would be set up "as soon as 
possible." Talks were being 
held on the composition of the 
council. 

“An understanding has also 
been reached that once the 
council assumes power in 
Kabul, there will be cessation 
of hostilities, a declaration of 
general amnesty to all 
concerned, guarantees of safety 
and security for all Afghans, 
respect of human rights, 
protection of property and 
opening of all major routes for 
commercial traffic, particularly 
for the shipment of food and 
other essential commodities," 
he said. 

On Thursday, Pakistan's 
official APP news agency said 
the council would replace 
Najibullah’s government by 
the end of the month and run 
the country for 45 days before 
an interim government took 
over and held elections. 
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Personal mandate delights Major 





MR JOHN MAJOR, speaking 
outside No 10 Downing Street 
yesterday, described himself as 
delighted with the outcome of 
the general election, and in 
having his own mandate. 

He said: “1 can now accept 
that the country has elected 
me in my own right." 

Asked when the UK would 
be out of recession, he replied: 
"No one can be precisely sure 
when we will be out of reces¬ 
sion. The final ingredient to lift 
us out of recession was our 
election victory. We can now 
move forward." 

The prime minis ter, speaking 
to reporters and members of 
the public, said that many gov¬ 
ernments facing elections in a 
recession had lost power. “We 
have bucked that trend," he 
declared, “and we have bucked 
that trend in the most spectac¬ 
ular fashion.” 

Commenting on the opinion 
polls during the election cam¬ 
paign, he said. “They were 

‘I want to make 
sure that this 
country can take 
advantage of all 
the opportunities 9 

wrong, the Conservative party 
was right." 

It was, he claimed, the result 
that showed that the British 
people understood the realities. 
“They understand who is going 
to get them out of the reces¬ 
sion. who is going to build tbe 
recovery. 

“They actually want to have 
more of their money in their 
pockets, to spend in their fash¬ 
ion and they want those 
choices and opportunities that 
we are proposing to give 
them." 

Describing his previous 17 
months of office as "exhilarat¬ 
ing", Mr Major said: “We have 
in the next few years the most 
remarkable opportunities in 
front of us in this country. I 
want to make sure that this 
country is in the right position 
to take advantage of all these 
opportunities." 

He continued: “The first 
thing we must do is to move 
the country out of a recession 
and back into growth, and then 
we must continue to extend 
those opportunities and those 
choices which make such 
a difference to people’s life¬ 
styles. such a difference in the 
way in which they live 
their everyday lives free of 


interferences from outside.” 

The prime minister added: “I 
want to see those education 
opportunities that we have spo¬ 
ken of. the extra training 
opportunities, the chance for 
an ever-increasing number of 
our fellow citizens to own their 
own homes, to build up their 
own wealth and their own 
shares, and to have the oppor¬ 
tunity - in due course - of 
making sure that what they 
have earned in their lifetime 
can be handed on to the people 
they love, and passed on 
between generations. 

"We do believe, as a party, in 
the cascade of wealth between 
generations, not least with the 
security and independence that 
that provides the people. 

Mr Major said: “Let me make 
it clear beyond a doubt: we 
shall continue to build up and 
cherish the National Health 
Service. 

“It will remain as it is now, 
it will not be privatised, not 
now. not at any stage while I 
am in Downing Street. 

“We will continue to build it 
up as an NHS available for all 
the people in this country in 
precisely the way it has been 
in the past” 

Speaking of foreign relations, 
he said: “We propose to do all 
we can to build up Britain's 
standing in the world, to play a 
leading role in the Group of 
Seven, in the European Com¬ 
munity, in the United Nations 
and in the international events 
in the world.” 

Mr Major went on: “When I 
first had the opportunity of 
s tandin g on the steps of Down¬ 
ing Street, I said that I believed 
in a nation at ease with 
itself, the development of a 
truly classless society with 
opportunities for all from 
wherever they come, and to do 
whatever they can with their 
own lives by their own efforts 
and with encouragement to 
achieve everything that they 
can. 

"That is the sort of society 
that my colleagues and I will 
be working hard to build in the 
next few years." 

Asked about the Conserva¬ 
tive party's performance in 
Scotland, Mr Major said that - 
in spite of some predictions 
that the party there would be 
“wiped out” - “as far as 1 can 
see, our votes were up in Scot¬ 
land, our seats were up in Scot¬ 
land and our argument is get¬ 
ting through in Scotland. We 
will continue to debate all the 
constitutional issues in Scot¬ 
land and take stock as I prom¬ 
ised." 



Pollsters face questions over their methods 


By David Owen and Gareth Smyth 

THE POLLSTERS woke up yesterday 
morning with some explaining to do. 

After a campaign in which Labour 
had consistently led in poll averages, 
it was the worst result for the chroni¬ 
clers of the nation's views and inten¬ 
tions since at least 1970. 

“I think it has put market research 
back a long way," said Mr Julian 
Bond, new-product development direc¬ 
tor at Research International, which 
has a policy of not doing political poll¬ 
ing. “Political pollsters don’t get 
enough opportunities to analyse their 
data against actual results." 

Mr Robert Worcester of Mori said 
on BBC radio: “We have to go back to 
the drawing board." 


After an inquest yesterday after¬ 
noon, the readiest explanation was 
that the polls provided a reasonably 
accurate snapshot during the cam¬ 
paign but a late swing, hinted at by 
Wednesday’s surveys and the Harris/ 
1TN exit poll, had carried things the 
Conservatives’ way. 

“All the signs are there was a late 
switch.” said Mr Brian Gosschalk of 
Mori, noting that the company would 
get more details from a recall survey 
of respondents who had been inter¬ 
viewed throughout the campaign. 

Newspaper deadlines precluded 
Mori from Interviewing on tbe even¬ 
ing before polling day, as it had done 
in the three previous elections which 
it predicted much more accurately. 

Mr Nick Spairow, managing direc¬ 


tor of ICM, speculated that the Tories 
owed their victory to “a relatively 
small number of people walking into 
polling booths 'who voted Tory with¬ 
out a great deal of enthusiasm". 

One explanation put forward by 
pollsters was that people were unwill¬ 
ing to say they were voting for finan¬ 
cial motives, but would consult their 
wallets rather than their consciences 
in the privacy of the polling booth. 

From the beginning of the cam¬ 
paign Tory strategists set out to 
exploit what psephologists call “pock¬ 
et-book voting”. They succeeded. Tbe 
simplest explanation for the result is 
that voters felt they would be better 
off under the Conservatives. 

Thursday's NOP/BBC exit poll 
found nearly two-thirds of voters 


feared that a Labour government 
would increase the basic rate of 
income tax. The Tories were 16 points 
ahead on the economy as a whole. 

The Harris/JTN exit poll found that 
49 per emit of voters believed they 
would be worse off under Labour’s 
“taxation and benefit policies". Just 
under half (48 per cent) of the crucial 
C2s, the skilled manual workers, 
believed they would be worse off. 

Undermining Labour's credibility 
was crucial tor the Conservative strat¬ 
egy. Voters seemed ready for the mes¬ 
sage: Harris polling in January had 
found 46 of Liberal Democrat voters “ 
and 50 per cent of women beHeved 
Labors: bad “changed just to win tbe 
election”. During tbe election minis¬ 
ters seized on every opportunity to 


pounce when Labour- spokesmen 
hinted at additional spending commit¬ 
ments. ft paid off in the mid. 

The key slogan of the campaign was 
simple, but telling: “You can't trust 
Labour.” 

After their sub-standard perfor¬ 
mance, pollsters must be hoping there 
is no knock-on effect tor the commer¬ 
cial market-research business that is 
meat and drink to most of them, 

Were clients to conclude that them 
findings on consumer attitudes'to 
soap powders were no more accurate 
than recent poll forecasts, the conse¬ 
quences might'be serious indeed:: 

• The Market Research Society, said 
yesterday that It would hold an 
inquiry into the performance of opin-. 
ion polls during the election. 


page 6 Industry’s reaction 
Page 7 City reaction 
Page 8 Regions 
page 9 New Commons 

pages 30 -13 Full results 


by prospect 


WAVERING TORY voters' 

fears of a Labour government 
were blamed yesterday by Mr 
Paddy Ashdown tor turning 
what could have been a 
remarkable Hft-off fbr his Lib¬ 
eral Democrat party into a 
damage limitation exercise; 

: The.Liberid Democrats, as 
niuefras Labour; were victims 
af a late swing back to -the 
Tories - apparently only 
hours before polling began - 
■ - and a false air- of optimism, 
th^ allowed, to buffi among 
ctenpalgh workers. 

With opinion pedis last week¬ 
end putting their support as 
hi£i as ZLper cant, strategists 
had. talked of winning up to 
eightextra seats. 

"Whin tbe last results arrived 
yesterday .that uplift had evap¬ 
orated. They have 20 seats in 
the new pariiameni, two fewer 
than before. The Liberal Demo¬ 
crats won is per cent of the 
vote, down five percentage 
.points on. 1987. 

lhe sense of .disappointment, 
exacerbated by 'exhaustion, 
was palpable -when Mr Ash ¬ 
down addressed party workers 
in London before heading tor 
bis Yeovil constituency. 

“Our vote would have been 
very substantially higher hod 
it not been for th® fear, the 
concern-, that people had for 
the prospect of a Labour gov¬ 
ernment,” Mr Ashdown said. 

He also attacked Britain’s 
"first past the post” system, 
claiming that the Liberal Dem¬ 
ocrats would hold more than 
100 seats raider proportional 
representation and predicted 
that Labour would have to 
bade electoral reform before 
the next election. 

Mr Ashdown was initially 
dismlssivB of forming an “anti- 
Tory”, condition with Labour 
but appeared not to ride it out 
completely. 

• Tt is time'for the parties to 
reflect I don’t think you 
should go. any further than 
that,"hesaid, v 
Mr Asbdinhi's private ambi¬ 
tion bad ( been to buIMthe Lib¬ 
eral Dempcrat party so that it 
could challenge Labourt daim 
to be the main alternative to 
the Tories. To that'extent, 
Thursday’s results were help¬ 
ful A question-mark had be 
raised over whether Labour 
could ever he re-elected, Mr 
Ashdown said yesterday. But 
the swing from liberal Demo¬ 
crat, to Labour on Thursday 
night, may dash, his hopes. 

The Liberal Democrats had a 
right to feel robbed - at least 
by the polling organisations. 
Their energetic, low-budget 
campaign, engineered by Mr 
Des'Wilson,.the framer director 
jof . Shelter, jthe charity for . the 
homBlas^- wasjregarded in' bet¬ 
ter than bofh L the labour and 
Tory campaigns.! J&r 1 . Ash- 
. do wit’s frantiedashes across 
the UKvancl popu^St slogans 
boosted his laad^ship.^ratihgs. .. 
. The UberaL Deinocrat pledge 
to increase education spending 
by-putting a penny on income 


tax was ba ffrort by 78 per cent 
of voters, according to an NOP 
poIL 

However, the liberal Demo¬ 
crats were perhaps more vul¬ 
nerable than Labour to voters 
telling one story to pollsters 
amt then, in the privacy of the 
pntWng 1 booth, voting for the 
benefit of their pockets. 

The Liberal Democrats also 
lost, seats by faRfag to protect 
their rear ffanfc- While good 
targe tin g won seats like Devon 
North, Cornwall North, Chel¬ 
tenham and Bath, they lost 
their celebrated by-election 
wins of the last parliament - 
Eastbourne, Kibble Valley and 
KTnrarthTM* and Deeskte- 

Ceredigion and Pembroke 
North and Southport, lost by 
the Liberal Democrat incum¬ 
bents, did not even feature on 
lists of vulnerable seats. 

Nor was there evidence of 
widespread tactical voting In 
the swathe of seats in southern 
- Wn gfand where the framer Alli¬ 
ance parties were the main 
challengers in 1987. 

Yet Mr Ashdown was able 


A question-mark 
has been raised 
over whether 
Labour could ever 
he re-elected 


yesterday to argue that the 
party had established useful 
foundations on which to build. 
Two years ago, as Mr Wilson 
began to plan the party's elec¬ 
tion strategy, support for the 
Liberal Democrats stood at sin¬ 
gle figures in opinion polls. In 
the 1989 European elections 
the party trailed behind the 
Greens. 

Amid tiie continuing anger 
and confusion over the merger 
of the former Alliance parties, 
the Liberal Democrats were in 
danger of political extinction. 
Only recently have party offi¬ 
cials admlted how dose the 
party came to bankruptcy. It 
has finished the 1992 election 
with a relatively healthy bal¬ 
ance sheet 

Against that backdrop* 20 
seats is a solid performance, a 
reminder to Labour and the 
Tories‘that Britain has not 
reverted to two-party politics. 
It looks poorer largely because 
of the deliberate expectation- 
bui l ding by Liberal Democrat 
strategists, in the last few days 
of the campaign, in Urn hope of 
starting a bandwagon effect 

Where does the campaign 
leave Mr Ashdown? Unlike Mr 
Kinnock there is no question- 
mark over his future. He 
enjoyed the campaign and 
would probably like to lead his 
party Into another election. “It 
has been tremendous fun,” he 
told party workers yesterday. 


Ralph Atkins 


Defeat dawns on opposition that has lost its rosy glow 


AS THE Champagne corks popped 
around Conservative Central 
Office’s neo-Georgian building in 
Smith Square, dawn rose to beer 
cans and tears at Labour's down-at- 
heel headquarters in Walworth 
Road. 

There, on the steps, Mr Neil Kin¬ 
nock - dog-tired after the three- 
hour drive from his constituency - 
made his closing remarks of the 
campaign. 

“It is essential that the Labour 
party retain the vitality and the 
unity which it demonstrated in 
recent years and manifested so well 
during this general election cam¬ 
paign, " he said. 

“We are and we will remain the 
only party capable of offering an 
alternative government... We will 
continue therefore to appeal to the 
breadth of the nation; to appeal to 
its best qualities of generosity and 
creativity and to its desire to build 
economic success and to build fair 
opportunities.” 

Such noble sentiments could not 
disguise the bitterness he felt nor 
his continuing bemusement that 
that “breadth of appeal" proved 
insufficient to see him to Downing 
Street. 

Before him stood the three audi¬ 
ences he has addressed frequently 
over the past three weeks. On the 
scruffy office terrace were Labour's 
backroom workers and the motley 


crew of showbiz stars who had 
returned from the wake in a slick 
Millbank office block to share in the 
cruel denouement 
In front of him were the massed 
media, cor&Ued for the last intru¬ 
sive camera shot. And behind them, 
cut off by a line of police, were the 
human flotsam and jetsam of South¬ 
wark - the ragged underclass - 
whose plight his campaign had, at 
least in part sought both to raise 
and address. 


‘•Hampstead and 
Highgate voted 
for us, Basildon 
voted against 9 


Yet it was key players of the 
election who were conspicuous by 
their absence: the skilled workers 
and junior managers- of southern 
England whose votes deserted once 
again across the river to the more 
bourgeois comforts of Westminster. 

It was the failure of these voters 
to turn out, not the fate of Neil 
Kinnock, that is the overriding 
issue that Labour's strategists must 
now confront “Hampstead and 
Highgate voted for us, Basildon 


voted against,” one party insider 
said. 

Many party supporters laid much 
of the blame on the tabloid press. 
Baroness Blacks tone, warden of 
Birkbeck- College. London, observed 
that in the last few days of the 
campaign, canvassers on the door¬ 
steps had found voters earning only 
£9,000 a year who were convinced 
they would be hit by a John Smith 
budget 

She said- “Whatever anyone says 
about the press being ignored, it 
has the effect of a drip on a stone.” 

That too is only part of the story. 
Wearing her more contemplative 
bat as a founder of the Institute of 
Public Policy Research, the left¬ 
leaning think tank, the Labour 
peeress also acknowledged that the 
Hampstead-Basildon conundrum 
was a key factor. 

Labour had once again captured 
the guilty middle-class hut it had 
still signally toiled to make substan¬ 
tial inroads into the C2s and the 
lower ranks of middle-management. 
How to address this perennial ques¬ 
tion is now at the heart of Labour's 
post-mortem. 

fii the medium term, without a 
root and branch rethink, the party's 
fate can only get worse. Fighting in 
the worst recession since the war 
on the most mild-mannered eco¬ 
nomic programme ever concocted 
(pace higher-rate taxpayers). Labour 


still lost It now must face a constit¬ 
uency boundary reform that will 
almost certainly cost it another 20 - 
odd seals. 

Already yesterday simmering 
anger in Scotland suggested that a 
schism north of the border may not 
be tor off. Although the Scottish 
nationalists did poorly on Thurs¬ 
day, they might reap their revenge 
on Labour in tbe local government 
elections next month, provoking an 
implosion in the Scottish Labour 
parly. 

Arguing tor an all-party anti-Tory 
alliance in Scotland firebrands such 
as Mr George Galloway, returned 
for Labour in Glasgow Billhead, 
were yesterday talking seriously of 
non-vlolent civil disobedience 
campaigns. 

What then are the forces behind a 
foll-blown realignment of the left 
nationwide - a Lib-Lab anti-Tory 
coalition that will concentrate 
Britain's political dogfight into 
something closer to Democrats ver¬ 
sus Republicans? 

Although this - called only half-' 
jokingly the Popular Front of the 
Mind - has long been the dream of 
many progressive intellectuals, sup¬ 
port among Labour's bine-collar 
rank and file has always been thin. 

It may now grow, but only gradu¬ 
ally. There are also obvious Catch: 
22 factors that lie behind the idealis¬ 
tic chat. If Mr Paddy Ashdown’s 


price for a deal is a Ann’^commit¬ 
ment to proportional representa¬ 
tion, Labour, though drifting; that 
way under its own steam, might 
easily split • . 

. Professor Ben Pimlott,al$o of 
Birkbeck College and a-founder _of 
the radical Samizdat magazine, 
pointed out yesterday that- lah-Lah 
pacts always favour toe Liberals. If 
Mr Ashdown’s voters, do not feel- 
like obeying.a truce, many of them 
wfll simply peel off to.toe.Conservsfe- 


There were none ; 
who dared argue 
that die blame lies 
with the leader- .. 


fives, he says. Labour coalitionists 
have no alternative port of calL 
“AUb-Lab pact sounds nice and 
sensible, but it:doesn't look like 
happening,” to. concluded. 

yet a number of Labour leaders 
- . some from unexpected roots 
are now bemgjbrced to contemplate 

a deal .. • - " 

Mr David Blanket*, the party’s 
■local goyernmriit'spokesman, can 
hartfly be decribed as a yuppy but 


stork choices. He .Said:. There are 
. only two ways we can. get rid of the 
Tories: by winning a straight major- 
ity or by a pact with the Liberals 
that apportions seats between us.” 

Wifh. the gritty views of a one¬ 
time. Labour leader of Sheffield, Mr 
Blunkett is one of many who 
believe that the ninhpafg n, like 1987, 
was too public image and opinion 
. JaL He thinks-it was Mr. Major’s 
-'direct approach on suCh.‘issues as 
proportional representation and 
Scotland, in. the last few days that 
swung the voters b ehind him. 

He saiiL "Politicians should run 
. campaignson the lessons,they learn 
from their surgeries. If ydnrhand .it 
over to professional communicators 
you lose something." He added: 
“Style can never replaces straight 
talking and high principles.”^; ~- 
. That said there were none.yesfer* 


Blackpool conference in October 
Foe the unions, Mr Smith, the 
sober-suited shadow chancellor, will 
prove the obvious safety-first 
choice. But if he runs there are oth¬ 
ers who must decide whether they 
can make their pitch, if only to put 
down a marker for future am tests. 

Mr Gordon Brown and Mr Tony 
Blair, the trade and employment 
spokesmen, have both been repeat- 
«fly tipped as toe “skip a genera- 
{Son options, Mr Robin Cook, the 
PR supporter and shadow health 
spokesman, has been named as a 
figure who could bridge the ran 
and tig constito 

tional reforming right 

•Jftftyan Gould, the environment 

sigteMan, o>uld be a dark horse 
white Mr John Prescott, the blS 

spoten lrftwinger at transport, 

cowWlad for the blue-coffer vote.”" 


Hes with the leader. Most Labour to toe fact that 

ste £l£! t8 “a : ifiasrent Personality^f^i! 

wnfitoice4nducliig Mr John Smith, decide the race, a 
headed the team, the scale ;o£ f& ' must'be laidbefore a mrS 
party> defeat suggests he cduldnot .Incredulous at its defeat paHy ™ 

. What.to more the wLer h* * 
Conservatives. devise anahswerfoafiw^H Si* 0 

^ Yet by-early afternoon it aw] that Labour has 
already dear that - genuine sym- bow a reform^ nartv 
palhy far Mr Kinnock aside:- fhe^&fly. winamandatefrom^ SUCces ®- 
ttlephone totes of the key pfayerein Miiat has; provSiS^^^ 0UIltry 
a totureleaderahip contest jrefce: ever more cautiously cx^LSF** 9 

already buzzing. Few doubt that - r - conservative. 

one wfll take place, - Iy 0 Dawnay 
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Business leaders welcome decisive result 


By Our Industrial Staff. 

THE anxiety at the prospect of 
a Labour administration, 
which reached such a pitch 
last week that even the some 
of the Tories' most senior 
industrial supporters were 
resigned to defeat, faded yes¬ 
terday. 

It was mixed with relief that 
the uncertainty which would 
have accompanied a hung par¬ 
liament had been avoided. In 
addition, there was a sense of 
excited surprise that the Tory 
win was so convincing. 

Sir John Ban ham . director- 
general or the Confederation of 
British Industry. sai± “Of all 
the possible outcomes this was 
the best possible result for 
British business.” 

Sir Denys Henderson, chair¬ 
man of Imperial Chemical 
Industries, said: “We welcome 
the fact there has been a clear 
result which helps to remove 
uncertainty and allows busi¬ 
ness to plan more construc¬ 
tively in what is still a very 
difficult world environment." 

There is a widespread belief 
in business that the political 
uncertainty of the past few 
months over the timing and 
outcome of the election had 
held back recovery. So will the 
Tories’ decisive win clear the 


path out of recession or is it so 
deep rooted that Britain will 
remain in depression? 

Relief that Labour had not 
won was based on more than 
executives' panic about their 
personal tax bills. In sectors 
such as cars, retailing and con¬ 
struction companies feared a 
mixture of higher taxes for the 
better paid and higher interest 
rates would have scuppered 
recovery. 

“With the recent reduction 
from 10 to 5 per cent in special 
car tax. followed now by the 
removal of political uncer¬ 
tainty. the motor industry 
looks forward to a major 
improvement in new vehicle 
sales.” said the Society of 
Motor Manufacturers and 
Traders. 

The impact on investment is 
likely to be mixed. About a 
third of companies in the FT- 
Mori poll of executives con¬ 
ducted during the election said 
they would invest less under 
Labour. But most large compa¬ 
nies, such as GKN, the motor 
components gToup. say their 
investment plans are so long 
term a change of government 
would not have affected them. 

The most immediate benefits 
should come through a restora¬ 
tion of consumer and business 
confidence, especially if the 



Sir John Banham: 

“Of all the possible out¬ 
comes this was the best 
possible result for British 
business” 


Sir Denys Henderson: 
“We welcome the fact 
there has been a clear 
result which helps to 
remove uncertainty” 


Ian McAllister said Ford 
was holding to its earlier 
forecast of a 4 per cent to 
7 per cent increase in 
sales for this year 


Tory victory leads to an inter¬ 
est rate cut. But executives 
were cautious about how much 
of an effect this would have. 

Mr Martin Taylor, chief exec¬ 
utive of Courtaulds Textiles 


middle class money that has “We were looking for a clear 
been hoarded in the run up to result rather than anything 


the election. There could be a 
consumer boomlet which may 
ignite a recovery.” 

The building industry let out 


said: “There is an awful lot of a collective sigh of relief. 


else. We are going to go on 
pressing for an increase in 
spending by local authorities 
from council asset sales 
receipts. With a clear result 


and a Conservative win we 
would hope that people who’d 
been holding back on projects 
would now come forward,” 
said the Building Employers’ 
Confederation. - . - 

Volume carmakers were also 


cautiously hopeful. Mr Ian 
McAllister, chair man of Ford 
• GB, the UK new car market 
■ leader, said the company was 
holding by its' earlier forecast 
of a 4 per cent to 7 per cent 
increase in new car sales this 
year to L65m-I.7m. 

Yet with much of the rest of 
Europe facing recession and 
slower growth In the Far East, 

. recovery will take more than a 
Tory win Business has been so 
worried by the threat of 
Labour's tax plans that it had 
ignored the risk that fiscal 
pressures may force the Tories 
to consider raising taxes. In 
spite of the win, industry will 
be looking to Mr Major to 
change the style of govern¬ 
ment's approach to business, 
by offering more direct sup¬ 
port, particularly for exports. 

Mr Alan Sugar, the chairman 
of Amstrad, the computer 
group, summed up the busi¬ 
ness mood: "It is a great vic¬ 
tory for good old-fashioned 
common sense. But the new 
government should listen a bit 
-more to .what business has to 
say and the recovery will 
depend on much more than a 
.national <dgh of relief. Lower 
interest rates, low inflation, 
and the. encouragement of 
enterprise through low taxa¬ 
tion are all trociaL 


Consumers expected to give fillip to high street spending 


THE election result sent a 
wave of qualified elation 
through Britain’s high streets 
yesterday as retailers, building 
societies, travel agents and 
other consumer businesses 
forecast that it would add 
impetus to a recent tentative 
revival in spending. 

However, views differed 
sharply over the likely speed 
and strength of a recovery. It 
was not always clear how far 
attitudes were influenced by 
relief that a long period of 
political uncertainty had 
ended, and how far they 
reflected positive confidence in 
the economic outlook under a 
new Conservative administra¬ 
tion. 

Many businessmen expected 
an immediate burst of con¬ 
sumer spending - particularly 


in the south-east of the country 
- and a few said it had 
already started. Texas Home- 
care said takings at its chain of 
DIY stores shot up yesterday to 
double the level of recent 
Fridays. 

But many companies also 
doubted whether a recovery 
could be sustained without 
additional measures to stimu¬ 
late the economy - above all 
a cut in interest rates. 

One of the most optimistic 
prognoses came from Mr Geoff¬ 
rey Miller, managing director 
of Barclays Banking Divisions, 
who said: “We are pretty confi¬ 
dent that a consumer-led 
recovery will now get under 
way and the housing market 
will be the first sector that 
benefits.” 

Mr Stanley Kalins, chairman 


of Dixons, the electrical and 
electronics retailer, said: “I am 
quite sure the result is going to 
give a very important fillip to 
the high street At last con¬ 
sumers know what the name of 
the game is and can make 
spending assessments.” 

Mr Kalms, who threatened 
before the election to freeze 
planned investments worth as 
much as £50m if Labour won, 
said the programme would 
now go ahead and would be 
pitched “at the upper end of 
the range". 

In the travel industry, which 
had viewed a hung parliament 
as the biggest threat to busi¬ 
ness. the mood was also jubi¬ 
lant “The election is brilliant 
news. A decisive result was 
fundamentally important,'' 
said Mr Roger Allard, manag¬ 


ing director of Owners Abroad, 
the second-largest UK travel 
company. 

There were forecasts of a 
pick-up in advertising. “Much 
to do with advertising and 
marketing budgets depends on 
a ‘feel-good’ factor. One result 
of the election is that people in 
charge of advertising and mar¬ 
keting budgets are bound to 
have much greater confi¬ 
dence,'’ said Mr Mike Walsh, 
chairman of OgUvy & Mather 
in London. 

However, other businesses 
dependent on consumer spend¬ 
ing were more cautious. 

Kingfisher, which owns the 
Woolworth, Comet, B&Q and 
Superdrug chains, agreed that 
the election had removed a 
cloud over confidence but 
added that: “Recoveries are 


not created by elections.” 

Laura Ashley, the fashion 
and furnishings group, also 
struck a cautious note. “There 
will be a lot of euphoria 
around in the next two weeks, 
but I think it will be misplaced. 
Recovery will come, but it 
won’t be very rapid," said Mr 
David Oliver, corporate affairs 
director. 

Mr Michael Jackaman, chair¬ 
man of Allied-Lyons, the 
drinks, food and retailing 
group, was even more down- 
beat “We were not looking' for 
fireworks from UK consumer 
spending before the election 
and our view hasn’t changed." 

The optimists claim the main 
obstacle to a consumer-led 
recovery has not been a lack of 
money, but of confidence. They 
argue that political uncertainty 


and Labour's tax proposals 
have delayed purchases by 
consumers — particularly 
those in higher income brack¬ 
ets, who account for a dispro¬ 
portionate amount of spending. 
The clearer political outlook 
should thus unleash a wave of 
pent up demand. 

More cautious observers'do 
not dispute this, but point out 
that the election has not 
resolved deepseated economic 
worries, notably fear of unem¬ 
ployment and high interest 
rates. They doubt that confi¬ 
dence will remain buoyant for 
long while these concerns per¬ 
sist 

Views on interest rates differ 
widely. Though many banks 
expect a decline, Mr Michael 
Shaw, chief executive of Bri¬ 
tannia Building Society. 


warned yesterday that it could 
be slowed by increased compe¬ 
tition for savings. 

' Lower mortgage rates could 
take several months to work 
through to the martcpt 

T think the market will pick 
up slowly, but buying a house 
will never be as easy or cheap 
again as it is now,” said Mr 
John BayHss. managing direc¬ 
tor Of Abbey NationaL 

Zn the words afMrTimPark, 
a corporate finance director of 
Williams Holdings, which owns 
conservatory maker Amdega 
and kitchen supplier Small- 
bone: “It is early days. The eco¬ 
nomic situation, has not 
changed in the last 24 hours." 

By Guy de Jonguieres, David 
BarchardPeggy. Bollinger. 
Gary Mead, Philip Rawstome 
and Michael Skapmker. 









Whether you’ve already decided on an independent education for your children or are 
still weighing up the options, youTl want to be confident that the school you select will meet 
their educational needs. 

At Black Horse Life we can offer — absolutely free — two ways to help you in your 
decision-making. 

Firsdy, you can send for our handy pocket-size “School Check” leaflet which is packed 
with hints on what to look for and questions to ask when viewing prospective schools and 
talking to staff and pupils. 

Secondly, one of our consultants, without obligation, can advise you on how best to 
plan for paying school fees and can give you access to our computerised schools listing This 
contains current information on most schools in the independent sector — day or boarding, 
junior or senior, boys, girls or co-educational - in any chosen region. 

Simply phone 0634 834308 anytime or complete and return the coupon - no scamp is 
needed - to discover how we can help you in achieving your ambitions for your child's education. 
Black Horse Like Assurance Company Limited is a subsidiary of Lloyds Bank Pic and is regulated 
in the conduce of investment business by SIB. 


To: Black Horae Life Assurance Company Limited, Freepost, Moundbanen House, Chatham. Kent ME 4 4BR. 
Please send me, without obligation, a free copy of your “School Check" leaflet. 

1 understand that 1 may be contacted by a representative, who sviD answer any questions I may have. 

Name (Mr'Mo/Ms)_Address__ 


' The Monthly Newsletter from the Financial Times 

UK Coal—zihat kbtdrffutuw now? 

Thursday’s election result will affect the coal sector more than any other UK industry. Will the 
Conservatives still close all but twelve, or even seven of British Coal's 50 remaining deep mines, 
forge ahead with privatising British Coal, encourage new gas-fired power stations and promote 
booming imports of foreign coal? 

If you are involved in the UK energy scene, it is .vital chat you have an impartial, authori¬ 
tative and exclusive briefing on all.developraents affecting the future of the coal industry. Coal 
UK, the new monthly newsletter from the Flnantial Times, is jbe publication you need to 
enhance your derision- making. ... : .' -V 

Each issue provides news and analysis on: 

• coal purchases, both from the domestic suppliers and imports 

• coal technology, efficiency and the response to environmental issues 


• all coal transportation . . . j.M 

# regular mon thly price indicators. • - • ' ijljHlt j 

Coal UK is only available on subscription from the j'j. ^ 

Financial Times, so telephone (during office - 7 ,j||L j j J ? J; 

hours) Mark Brooks for the latest issue free:. - I f.s j *§/ ft 

©071-240 9391 

or attach your business card to this advert 
and post, or fax to: - *•' 

Mark Brooks, . ; f 

Financial Tunes Newsletters, . .. / - 

Tower House, Southampton,Street, If Ifft - ^ ^ ^ 

London WC2E 7HA. . . / Jf'j# it IS' 1^5? - 

Telephone 071-240 9391. -.. ^ 

Fax:071-240 7946.. 
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* 


for a more 

positive 

Major 

By Robert Mautfnwr. 
Diplomatic Editor 

THE new British government 
wiH be faced with a series of 
important foreign policy deci¬ 
sions. some of which have 
been delayed pending the out¬ 
come of the general election. 

Britain's European Commu¬ 
nity partners hope that the 
Conservatives' victory will 
allow Mr John Major, the 
prime minister, to adopt a 
more positive attitude towards 
European economic and mone¬ 
tary union than be displayed 
at December's negotiations on 
the Maastricht Treaty. They do 
not, however, expect him to 
alter bis refusal to sign the 
treaty's social provisions. 

EC governments expressed 
relief that the election pro¬ 
duced a government with a 
clear majority which would 
provide the Community with a 
s teady hand on the helm when 
the UK takes the EC presi¬ 
dency for a six-month period 
on July 1. 

This Is considered particu¬ 
larly important given the 
agenda which the EC has to 
deal with during the latter 
half of this year. Not only are 
the member countries striving 
to get the Maastricht Treaty 
ratified by the end of the year, 
but member states must also 
complete their single market 
by January I 1993 and agree 
five-year budgetary provi¬ 
sions. Zn addition they most 
take decisions on the enlarge¬ 
ment of the Community. 

The foreign secretary is 
widely expected to be Mr 
Donglas Hard again. Among 
other urgent difficulties he or 
his successor will face are the 
British contribution to the 
United Nations peace-keeping 
force in Yugoslavia, measures 
to to reverse Iraq’s decision to 
deploy anti-aircraft missiles in 
the protected area of northern 
Iraq, and UN sanctions against 
Libya if Tripoli refuses to 
extradite two of its nationals 
alleged to be responsible for 
tiie 1988 Lockerbie bombing. 
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ELECTION 1992 


Billions pour into, government bonds M Unprecedented move as Bank of England trades at 2.30am B Demand stays high throughout the night 

business on any day since Big Bang’ 



By Richard Waters ~ ' 

BILLIONS of pounds poured into 
UK government bonds yesterday, as 
investors in the UK and around the 
world reacted with relief to news 
that the Conservative government 
had been returned -with a clear 
majority. : - - 

The Bank of England sold £3bn> 
£5bn of gilts, taking, a large bite out 
of what, had previously seemed a 
dauntingly large projected, borrow¬ 
ing requirement of £2Sbn for the 
current financial year. 

Even the Bank's massive did ' 
not dent prices, leaving room for 
UK companies to Issue bonds to 


take advantage of falling long-term 
interest rates.. 

Investors began to buy gilts 
. heavily .JErom L30am yesterday as 
.the first projections .of an outright 
..Conservative victory began to 
appear, gQts traders said. Demand 
remained constant during the night 
- and throughout yesterday. 

“It’s probably the most business 
the market has seen on any day 
since .Big Bang," said Mr Andy 
Tweed, head of gilts at Barclays de 
Zoete Wedd, one of the biggest gilts 
films. "Ifs been huge.” 

- As investors began to buy the 
Bazik sold unofficially at first but 
-then, at the unprecedented time of 


130am, through an official sale of 
ESQOm of gilts. It repeated the exer¬ 
cise with a further £800m at 7.30am 
as demand continued. 

Further unofficial sales, which 
are not disclosed, were put by gilt 
market-makers at anything between 
£1.5bn-£LSbn. - 

BZW estimated that the Bank had 
sold more than £4bn of gilts in all, 
while Mr John Shepperd, economist 
at Warburg Securities, another big 
market-maker, estimated that total 
sales bad topped £3ba 
. UK institutional investors, which 
had sat on cash rather than put 
money into the gilts market ahead 
of the election, probably bought 


more than £1.5bn of gilts, said Mr 
David Shaw, head of fixed income 
Investment at Legal & General, the 
large UK insurer. 

Driving the enthusiasm was a 
belief that the danger of a devalua¬ 
tion of sterling - or a need to put 
up Interest rates to defend tbe 
pound - had passed with the fail¬ 
ure of the Labour party to win at 
the ballot box. 

Investors expressed confidence 
that longer-term UK interest rates 
will once again move downwards 
towards those of Germany, as the 
UK’s chances improve of hitting the 
conditions for European economic 
and monetary union that were laid 


down at Maastricht last year. 

The difference between 10-year 
German and UK bond yields fell 
yesterday to around 1.5 per cent, 
having touched 2 per cent only a 
week ago. 

BAA and Cable & Wireless were 
the only UK borrowers to move 
quickly to take advantage of the fall 
in longer-term interest rates in the 
sterling bond market. 

BAA borrowed £150m at a yield of 
10.5 per cent - a full 1.25 per cent 
lower than when it last borrowed 
long-term money just over a year 
ago. 

Cable & Wireless issued £50m of 
10-year bonds. Tbe cost an aD-ln 


yield of around 10.37 per cent, com¬ 
pared with the 103 per cent Cable & 
Wireless paid for an identical issue 
of £l50m of bonds at the beginning 
of March (before yields on sterling 
bonds soared ahead of the election!. 

The prospect of falling inflation, 
declining short-term interest rates 
and a move by sterling into the 
□arrow band of the Exchange Rate 
Mechanism all point towards 
greater demand by investors for 
sterling bonds, treasurers said. 

However, the lack of demand for 
cash could keep companies away 
from the markets in the short term. 
“If there is no economic upturn, 
then why will companies want to 


Invest?" said Mr Arthur Burgess, 
treasurer of British Gas. "The 
demand I will have for cash will 
come through for next winter. I'm 
perfectly relaxed about sitting on 
my hands for the next six months." 
• The Bank announced it would 
sell a further £2bn of gilts on April 
29, marking the first extra-long 
dated issue of bonds since govern¬ 
ment finances moved back Into defi¬ 
cit The bonds will have a life of 
between 23 years and 28 years, the 
Bank said, compared with usual 
issues of up to 20 years. 

The longer-dated bonds would 
appeal particularly to life assurance 
companies or pension funds. 


Chairmen urge 
private sector 
to aid recovery 


By Robert Poston - 
and. Roland Rudd 

CHAIRMEN of City firms and 
big companies welcomed tbe 
Conservative election victory 
and urged the private sector to 
do its part to put the country 
back-on the road to economic 
recovery. 1 

‘‘Business. must rise to the 
occasion", said Sir John Cuck- 
ney, chairman of Si, provider of 
long term finance to small 
companies, and also chairman 
of Royal. Insurance. "We must 
bring forward our investment 
plans and take more risks”. 

Mr Nigel. Rudd, chairman of 
Williams Holdings, the indus¬ 
trial conglomerate, said:. "I 
think people will go out and 
spend money now the Conser¬ 
vatives have, been re-elected. 
Our middle manag ers are very 
relieved". 

. For City firms, the outlook 
was “better’*, according to Mr 
Peter Meinartzhag en , chairman 
of stockbroker Hoare Govett 
“But the market is still highly 
competitive”/he added. 

Merchant bankers expected 
the takeover market to revive. 
“Companies will be dusting off 
acquisition plans they shelved 
in the past few months”, said 
one. 

Mr Brian Pearse, chief execu¬ 
tive of Midland Bank, said 
businessmen's confidence 
would Improve and that would 
accelerate recovery. “A clear 
cut result is excellent", he said. 
Mr Pearse hoped the outcome 
would give “a trig boost to the 
housing market”. 

Mr Robin Blggam, chairman 
and chief executive of - BICC, 
the construction, engineering 
and cables group: "The result 
is just bound to be good for 
business. Everyone will feel 
that much more confident, 
sterling has recovered and I 
now hope we will have the 
interest rate cut that tbe 


country so badly needs." 

The need for a cut was also 
stressed by Mr Chris Haskins, 
who as chair man of Northern 
Foods was one of the few top 
businessmen, to express any 
support for Labour's policies 
during tbe campaign. “On eco¬ 
nomic policies, there was not a 
lot of difference between the 
parties”, he said. 

He said his company might, 
have accelerated its invest¬ 
ment plans had Labour won, to 
take account of Labour's prom¬ 
ise of increased tax allowances 
on capital spending. 

However Mr Martin Taylor, 
vice chairman of the Anglo- 
American conglomerate Han- 
kid, said: “The economic sta¬ 
bility of a Conservative govern¬ 
ment will mean the investment 
from the Japanese and 
Americans will persist when it 
might not have had the other 
lot won". 

The need for the Govern¬ 
ment to improve the competi¬ 
tive position of the UK econ¬ 
omy was stressed by Sir 
Nicholas Goodison. chairman 
of the banking group TSB and 
also president of the British 
Bankers Association. 

“The government should 
concentrate on steering the UK 
into economic and monetary 
union with other European 
Community countries”, he 
said. It should make sure we 
meet the convergence criteria 
[a series of economic tests] for 
EMU": 

Sir Nicholas, who also called 
on the government to keep 
public expenditure under con¬ 
trol, said there were already 
signs of economic recovery. 

Prominent Conservative sup¬ 
porters said they never had 
any doubt about the outcome. 
Sir Urn Bell, head of the finan¬ 
cial public relations firm Lowe 
Bell and a - longstanding 
adviser to the Conservatives, 
said: “I forecast this result”. 





No left turn: City professionals toast a further five years of Conservative government 


City poised for 
more bids and 
deals activity 


By Jane Fuller and 
Maggie Urry 

THE REMOVAL of political 
uncertainty for the next few 
years gave many companies 
yesterday cause for relief and 
the opportunity to say that cor¬ 
porate planning would be that 
much easier. 

However, this is not to say 
that corporate financiers 
expect a sudden opening of the 
bids and deals floodgates, as 
one explained, partly because 
"no one expected the Tories to 
win”. But they do believe that 
political certainty will make 
their clients more willing to 
contemplate making acquisi¬ 
tions. 

Among potential predators, 
there is some relief that the 
threat of Labour-imposed take¬ 
over restrictions has been 
lifted. Mr Ian Duncan, finance 
director of Tomkins, the indus¬ 
trial conglomerate, said the 
group had been looking to 
make a UK acquisition for 
some time, but it had become 
“a bit passive" prior to the 
election. Had Labour won, it 
might have seen better pros¬ 
pects for growth overseas. 

Both Tomkins and Williams 
Holdings, another conglomer¬ 
ate with the financial strength 
to acquire, have complained 
about tbe difficulty of finding 
"sensibly priced” targets in the 
UK. Ironically, a Labour vic¬ 
tory or a hung parliament 
might have helped on that 
issue by cutting share prices. 

But the main response is 
expected to be towards more 
action. Mr Gavin Sinunonds, a 
corporate finance director at 
Kleinwort Benson, the mer¬ 
chant bank, said the election 
result, “will have a profound 
effect on the mergers and 
acquisitions market ”, bringing 
a return of the longer-term 
players. 

Whatever happens to the 


price of potential targets, a ris¬ 
ing stock market would give 
acquisitive companies more 
firepower to make bids with 
their own shares. 

Similarly, if the market 
remains strong it could trigger 
rights issues. 

Mr Brian McGowan, chief 
executive of Williams, com¬ 
mented: “Companies will see 
the opportunities to repair bal¬ 
ance sheets and raise money 
for other activities." 

Other companies pointed out 
that some negative factors 
remain. Mr Roger Wood, 
finance director at Wlmpey, 
the housebuilder, said: “There 
is still the uncertainty of 
unemployment and of housing 
affordability, which both hold 
down house prices." He did, 
however, believe that the 
result would bring forward a 
recovery in house prices. 

At English China Clays. Mr 
Andrew Teare, chief executive, 
said tbe sale of the group's 
housing landbank would be 
facilitated by the result. 

Companies rather more 
dependent on the UK economy, 
for instance in the construc¬ 
tion industry, may not find the 
market immediately receptive 
to rights issues, even after the 
election-inspired gains. Mr 
Wood, while stressing that 
Wimpey had no plans for a 
cash call, said: ‘‘Once the Ini¬ 
tial euphoria dies away, too lit¬ 
tle will remain for construction 
companies to raise large 
amounts of cash. We need 
some demonstrable signs that 
we are coming out of reces¬ 
sion." 

A revival of the new-issue 
market, later in the year, is 
forecast by another banker. He 
suggests that management 
buy-outs completed before the 
recession could now be looking 
to float MFI, the kitchen and 
bedroom retailer, is one likely 
candidate. 


Continental investors see little change as euphoria fades 


Finance 
bill set 
to head 
agenda 

By Alison Smith 
THE OUTLINES of the new 
finance bill, which could be 
introduced early next month, 
within a few days of thestate 
opening of parliament, are 
clearer than the names of the 
ministers who will take it 
through parliament 
No decisions will yet have 
been taken, but the bill might 
include one of tbe first mani¬ 
festo pledges to be imple¬ 
mented. The Tory manifesto 
specifically says that “as early 
as possible in the new parlia¬ 
ment" the party, would intro¬ 
duce a “rent-a-room" scheme 
enabling home-owners to get 
tax relief on rooms they let to 
lodgers. 

Fresh Budget resolutions 
could be brought forward for 
debate immediately, after the 
Queen's Speech debate, which 
lasts a week and begins on 
May 6. 

The second reading debate 
on the finanwi bill could thpw 
take place in late May, with it 
receiving detailed consider¬ 
ation through June and into 
July on a timetable not very 
different from usual 
The bill is expected to be 
substantia], though not neces¬ 
sarily particularly controver¬ 
sial, comprising perhaps 70 
clauses and several schedules. 

Many of these would be 
fairly technical measures on 
the European single market 
which have been discussed by 
the Customs and Excise 
department with interested 
groups, bat some important 
aspects of the Budget have still 
not been introduced.. 

Tbe most notable of these 
are the changes on inheritance 
tax, to raise the general thresh¬ 
old to £150.000 and to exempt 
most family businesses. The 
further alleviation of inheri¬ 
tance tax is thought in White¬ 
hall to be .for future years j 
rather than in changes to the ' 
existing Budget proposals. 

Other Budget plans which 
will feature in the hill include 
the additional help for the dm 
industry, the extension of Gift 
Aid, and the abolition of the 
Business Expansion Scheme. 

Also on the stories is a short, 
perhaps 10- or 12-clause bill, to 
bring about the promised relief 
for businesses hit by the tran¬ 
sitional arrangements for the 
uniform business rates. 

Changes in personal equity 
plans allowing £6,000 to be 
invested in unit and invest¬ 
ment trusts over a tax year, 
have already been made, 
though not by a bill but by 
alterations in the PEP. rules. 


By Norma Cohen, 

Investments Correspondent 

THE general election result dearly 
struck an ideological chord with 
institutional investors across Europe 
yesterday, with Continental share¬ 
holders expressing shock - and 
pleasure - that professional poll¬ 
sters should have got it so wrong. 

But as the euphoria faded, inves¬ 
tors conceded that very little had 
changed and the UK equities mar¬ 
kets were little better a bet than 


than they were before the election 
was called. 

Still the upset seemed to provide 
more encouragement to those who 
watched the election from across the 
English Channel “We were shocked 
to see such a divergence between the 
polls and the results," said Mr 
. Claude Guillaume of Paribas Asset 
Management in Paris. 

But in the long run, Mr Guillaume 
and his counterparts across Europe 
are prepared only for a modest 
increase in their exposure to the UK 


equities markets. "We think there 
will be a recovery, but a very modest 
one,” Mr Guillaume said. 

The dear Tory majority rules out 
the increase in interest rates Labour 
might have had to accept to defend 
the pound. But beyond that, the pic¬ 
ture has changed little. “There can 
be no real recovery until German 
interest rates come down,” be said, 
echoing investors across Europe. 

Several Continental investors said 
expectations of a Labour win - or at 
least a hung parliament - had con¬ 


vinced them to underweigh UK equi¬ 
ties in their portfolios before the 
elections. The main international 
equity indices are suggesting 38 to 40 
per cent UK weightings, but Conti¬ 
nental accounts had been a few per¬ 
centage points below that. 

Ms Edith Thioun, fund manager at 
Banque Julius Baer in Zurich, said 
she was now likely to increase 
slightly her weighting in UK equities 
above the 40 per cent they now rep¬ 
resent in her portfolio. 

In addition to removing the fear of 


a rise in interest rates, Ms Thioun 
said she expected the Tories' return 
to stimulate confidence up to the 
point that spending would be likely 
to pick up again. 

Closer to home, however, the Tory 
win has brought no new surge of 
enthusiasm for UK equities. “We 
have felt that the economy would 
pick up in the next 12 months 
regardless of how the elections 
went," said Mr Dick Barfield, chief 
investment officer at Standard Life. 
He said his pension funds carried an 


above-average 64 per cent weighting 
in UK equities before the election 
and be bad no plans to adjust that. 

That view was echoed by Mr Hugh 
Jenkins, chief investment officer at 
Prudential Asset Management, the 
UK's largest life insurance company. 

“Our immediate view was that 
whomever won would be restrained 
by the ERM," he said, explaining 
that until German interest rates are 
cut. British and other Continental 
rates will remain high and restrict 
growth. 


Trend is 
reversed 
in sharp 
share surge 

THE politically sensitive 
shares in the FT Election. 
Share index reversed the 
trend of the campaign yes¬ 
terday. Shares that might 
benefit from the Conserva¬ 
tive victory leapt by more- 
than 10 points, three times 
as far as those which might 
have benefited had Labour 
won. 

“Conservative gainers 
rose twice as fast as the 
FT-SE index, to finish 1 point 
higher than the level at 
which they closed on the 
day the election was called, 
March 11. .. .. 

“Labour gainers , which 
had outperformed their Con¬ 
servative rivals throughout 
most of the campaign, fin¬ 
ished a hair's-breadth 
behind. _ • 

Among the Conservative 
portion of the index, Thames 
Water (up 21 per cent), Forte 
fup 14 per cent) and S.Q. 
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• Labour wln/Conservaltve 

defeat stocks-100.53+ 3^0 

• Conservative wirtf 

Labour defeat stocks-101.00 +10.09 
m FT-SE (rebased)-10&26 + 5.59 

Warburg (up 13*2 per cent) 
did best yesterday. All three 
might have .suffered from 
policies in Labour's mani¬ 
festo. On a day when almost 
the whole market rose, the 
only member of the election 
index to lose ground was 
Zetters, the pools company, 
which dropped by just under. 
1 per cent 

The Conservative mani¬ 
festo promises a national 
lottery, which might harm 
the pools promoter. 


Allies welcome 


SIR LEON Brit- 
tan, the Tory 
politician and 
the UK’s senior 
EC commis¬ 
sioner. yester¬ 
day welcomed his party’s elec- 
tion victory as providing useful 
stability and continuity in pre¬ 
paring Britain to take over the 
presidency of the EC Council 
of Ministers on July 1. 

The election result boosts Sir 
Leon’s chances of staying on in 
the Commission for tbe next 
two years and perhaps switch¬ 
ing from competition to EC 
external affairs - a portfolio 
he is known to covet. 

As long as the UK, as a 
larger EC member, fields two 
commissioners, the convention 
is that the junior one is nomi¬ 
nated by the government from 
the main opposition party. 

Mr Bruce MlUan, a former 
Labour secretary of state for 
Scotland who is the EC 
regional commissioner, still 
has a good chance of being- 
renominated, unless Labour 
wants someone else. 

Mr John Major's government 
would probably accept another 


Labour nominee, unless it was 
highly controversial, like a 
choice to put Mr Neil Klnnock, 
the Labour leader, out to pas¬ 
ture in Brussels. 

In the name of the Commis¬ 
sion, Mr Jacques Delors, its 
president, sent Mr Major a 
message congratulating him 
and looking forward “to con¬ 
tinuing our fruitful and close 
cooperation”. If, as is highly 
probable, he continues to head 
the Commission in 1993-94, Mr 
Delors faces operating separate 
constitutional arrangements 
on social policy negotiated at 
Maastricht. 

But Mr Major’s victory is val¬ 
ued in Brussels for providing 
in one corner of the EC a politi¬ 
cal stability that recent Ger¬ 
man, French and Italian elec¬ 
tions have shown to be an 
Increasingly rare commodity. 
This was pointed np yesterday, 
when the Commission spokes¬ 
man was asked if the EC exec¬ 
utive had also sent congratula¬ 
tions after last week's Italian 
election. “Yes, we will send a 
message to the It alian govern¬ 
ment," he said, “when there is 
one.” 



a clear 


■ PRESIDENT 
George Bush 
has enthusiasti¬ 
cally applauded 
the Conserva¬ 
tive party's vic¬ 
tory in the UK general elec¬ 
tion. 

“It was substantial it was 
wonderful," he said yesterday 
morning, promising to discuss 
the result more fully at a 
news conference later in the 
day. 

Mr Bush, who has elevated 
male bonding to the status of a 
foreign policy tool, tried to 
avoid taking sides during the 
British election campaign, but 
still made it clear he would 
rather carry on working with 
Mr Major than have to develop 
a new relationship with Mr 
Kinnock. 

“I expect the worst thing an 
American president could do 
would be to try to intervene in 
an election in another country. 
I think it would be inappropri¬ 
ate if I got into picking win¬ 
ners and losers in a British 
election or French election or 
German election," Mr Bush 
said last month. 


victory 

‘‘Having said all that, the 
respect I have for the prime 
minister knows no bounds. 
John Major is a superb leader, 
and I work very, very closely 
with him." 

Mr Major's battle to win re- 
election has been viewed in the 
US as something of a preview 
to Mr Bush’s own re-election 
campaign this autumn. 

“Like George Bush, he is a 
'kinder, gentler' sequel to a 
highly ideological predeces¬ 
sor." commented Mr Joe 
White, of the Brookings Insti¬ 
tution think-tank, in the Wash¬ 
ington Post. 

“Each inherited a debt-bur¬ 
dened economy that was about 
to collapse, angering the elec¬ 
torate. 

“Each is heir to a movement 
that has remade industrial 
nations' economic policies in 
the lSSOs." 

However. Mr Bush has the 
advantage that by November 
when the US election will take 
place, his domestic economy is 
expected to be in much rtron- 
ger shape. Mr Major cemented 
his relationship with Mr Bush 
with an exchange of gifts. 


for continuity 


BRITAIN’S 
election result 
was described 
as good news 
for Conserva¬ 
tives every¬ 
where in a personal message to 
Mr Major from Mr Helmut 
KohL the German Chancellor. 

Mr Kohl said: “The British 
people have entrusted you with 
leadership for five more years 
at a time of many international 
uncertainties and in the face of 
world economic challenges.” 

According to Mr Carl Bildt. 
the Swedish prime minister. 
Labour's defeat confirmed the 
picture of a “deepening crisis 
for the social democrats and 
socialists in western Europe”. 

The theme was echoed in 
France where the socialists 
have suffered electoral 
reverses in recent weeks. 

There was no immediate 
comment from the govern¬ 
ment, but Le Monde, the 
respected daily newspaper, 
said in its editorial that Mr 
Major's victory “sounded the 
death knell of hopes for all 
those, not only on the Left, 
who believed that Britain was 


ready for a change". The Span¬ 
ish newspapers were so con¬ 
vinced of a Labour victory that 
many of them claimed Mr Kin¬ 
nock had won in their first edi¬ 
tion stories. But Mr Felipe 
Gonzalez. Spain's socialist 
prime minister, chose tempo¬ 
rarily to suspend his ideologi¬ 
cal affinities with the British 
Labour party for the sake of 
improved bilateral relations 
between his country and the 
UK on issues such as tbe 
future of Europe. 

In Japan, which has experi¬ 
enced the land of unchanging 
party power structure which is 
now taking bold in the 
UK, there was no official 
reaction to the UK election 
result. 

In Hong Kong, by contrast. 
Mr Major's victory refuelled 
pressure for political change, 
with politicians calling on the 
UK to announce without delay 
the next governor for the cru¬ 
cial run-up to the 1997 hand¬ 
over to China. 

Reporting by David Buchan 
in Brussels, George Graham in 
Washington and Jimmy Bums 
in London 
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The Tories played on fears of higher taxes to hang on in the south, writes David Marsh 

Waverers frightened back into the fold 


NEAR... and yet so very, very 
far. In a range of crucial 
southern constituencies which 
Labour had to win to take 
office, the Tories held on with 
reduced majorities, leaving the 
shire counties almost as 
strongly bathed in ultramarine 
as they had been in 1987. 

Fear of the effect of a Labour 
government on mortgage pay¬ 
ments and taxes, skilfully and 
brutally played upon by the 
Conservatives in the final days 
of campaigning, steered waver¬ 
ers firmly into the Tory camp. 

Mr Alan Whitehead, the 
Labour leader of Southampton 
city council, who achieved a 
5.6 per cent swing but failed by 
585 votes to unseat the Tory 


incumbent in the city's Test 
constituency, concluded 
glumly yesterday: “Neil Kin- 
nock succeeded in making 
Labour electable, but not 
elected." 

As a consolation price. 
Labour gained Southampton 
Itcben with a 6.6 per cent 
swing over the Conservatives. 

Mr Whitehead said the 
Tories succeeded in "scaring 
voters into the polling booths" 
with a cascade of leaflets warn¬ 
ing the electorate of financial 
disadvantages under Labour. 
“People's hands hovered over 
Labour, but they decided to 
hang on to nurse for fear of 
finding something worse." he 
said. 


The Tories lost Thurrock in 
Essex to a 1-8 per cent swing to 
Labour, but hung on to Basil¬ 
don, Swindon. Slough and 
Dover, and successfully 
defended Portsmouth South 
against a well-organised 
Liberal Democrat drive. 

Apart from unseating Mr 
Chris Fatten in Bath, the Lib¬ 
eral Democrats’ only southern 
scalp was Cheltenham, taken 
with a 1.668 majority. Antago¬ 
nism by Tory traditionalists to 
the black Conservative candi¬ 
date, Mr John Taylor, was 
undoubtedly an Important fac¬ 
tor behind the 5.2 per cent 
swing to the Liberal Democrats 
in the spa town. Liberal Demo¬ 
crat organisers yesterday 


angrily accused the Tories of 
organising a last-minute smear 
campaign against Mr Nigel 
Jones, toe new MP. 

Mr Don Foster, the Liberal 
Democrat victor in Bath with a 
5 per cent swing in his favour, 
toured toe city yesterday in an 
open-top bus- But he said he 
was “terribly disappointed" by 
the poor Liberal Democrat 
showing nationwide. 

Mr F 3 tten's downfall was 
caused cot just by poll tax pro¬ 
tests but but also by voters’ 
desire for a return to “compas¬ 
sion" after the “selfishness” of 
the Thatcher years, Mr Foster 
said. 

However. Mr Nick Troup, a 
healthfood shop proprietor who 


helped organise the tactical 
voting campaign that swayed 
the Bath result, was sceptical 
about prospects for a change in 
direction. Mr Foster’s win vin¬ 
dicated two years of planning 
to unseat the Tory chairman, 
Mr Troup said. But the pros¬ 
pect of five more years of Con¬ 
servative government was “a 
nightmare". Mr Troup said he 
might emigrate to Bombay. 

Elsewhere in the south, the 
Tory mood was understanda¬ 
bly buoyant. Mr Simon 
Coombs, the acerbic MP for 
Swindon, who achieved a 
reduced 2,826 majority, said: 
“Tory voters were dissatisfied 
with government policies but 
fearful of the alternative. If 


someone shoves you in the 
arm, you don’t shoot yourself 
in the other arm." 

Mr Coombs said that 
Labour’s defeat showed that 
"Britain is now a homeowning, 
share-owning democracy that 
doesn’t want its freedoms 
tampered with.” 

Labour faced a terrible 
dilemma, he added. “If they 
pat forward policies which are 
not in the interest of these peo¬ 
ple, they do not get the votes. 
If they do put forward such 
policies, people say *why vote 
for them?*" 

Mr John Watts, returned in 
the marginal seat of Slough 
with a slender 514 majority, 
said “the Kinnock factor” was 


the main reason behind toe 
Tory surge. Mr Watts had tar¬ 
geted the 4 per cent of toe 
Slough electorate identified as 
uncertain Tory voters. Party 
organisers also pulled out all 
the stops in bringing support¬ 
ers to the polls. 

“No one who said they would 
vote for us didn't vote for us, 
they were dead,” Mr 
Watts said. “K we can hold on 
to the same share of our vote 
in a recession as after the F 3 lk- 
war and during the 1987 
boom, it suggests we have a 
firmly entrenched chunk of 
support Unless there is some 
rea li gnmen t in the opposition 
there is no alternative govern 
meat” be added. 


Voters follow 
same pattern 
across country 


By David Owen 

and Ian Hamilton Fazey 

THE PATTERN was the same 
virtually throughout the coun¬ 
try. Labour made some prog¬ 
ress, mainly at the expense of 
the Liberal Democrats. But 
with the Conservative vote 
holding up unexpectedly well, 
it was not nearly enough. 

Despite a professional and 
imaginative cam pai g n, Mr Neil 
Kinnock's party fell short of its 
targets in all three of the main 
mar ginal- rich regions. 

The party fared best in the 
Midlands, capturing all but one 
of its target seats in Binning- 
ham. although toe move in the 
west Midlands was less conclu¬ 
sive at around 3 per cent 

It did less well in the 
north-west of England and 
Greater London, capturing 
only about half the critical 
seats as it fell short of the 7 per 
cent to 8 per cent swing it 
required. 

In Scotland, the Conserva¬ 
tives confounded pundits by 
increasing their share of the 
vote and picking up two seats, 
and ministers Mr Ian Lang and 
Mr Michael Forsyth survived 
against the odds. The Scottish 
National party lost one of its 
four MPs with the defeat of Mr 
Jim Sillars. 

Another blip in the overall 
pattern was in the south-east, 
where Essex man spectacularly 
declined to turn against his 
1980s benefactor, notwithstand¬ 
ing the severity of the regional 
recession. 

In London. Labour's decision 
to concentrate on 24 marginals 
in the second half of the cam¬ 
paign was vindicated as the 
party secured a greater swing 
in these seats than across the 
whole capital. 

But the dozen seats it won 
was not nearly enough. A 
swathe of marginals mani¬ 
fested a substantial but inade¬ 


quate move to Labour of 
between 5 and 6 per cent. Mit¬ 
cham and Morden provided an 
early warning sign for the 
party, as Ms Angela Rum bold, 
home office minister, held on 
in defiance of a 5 per cent 
swing. It also fell just short in 
Edmonton, where Dr Ian 
Twinn held on for the Tories 
by some 600 votes. 

In the east Midlands Labour 
achieved its biggest regional 
swing from the Tories at 
nearly 5 per cent, winning in 
fine style in Nottingham East 
and Nottingham South. 

In the north-west, the 
remarkable firmness of the 
Conservative vote meant 
Labour was even more depen¬ 
dent than elsewhere on squeez-' 
mg Liberal Democrat support 
to make headway. 

It did this to a significant 
degree, with a 4-2 per cent 
swing away from Mr Paddy 
Ashdown's party. But with 
turnout exceptionally high, it 
pulled up short in too many 
constituencies. Bury South, 
where Tory Mr David Sumberg 
polled just 5 fewer votes than 
in 1987 but had his majority 
trimmed to 800, was typical. 

In the region, the Conserva¬ 
tives suffered little or no swing 
against them in 15 of the 20 
marginal seats at stake. 
Labour won none, the Tories 
held 10. Against all expecta¬ 
tions. there was a swing to the 
Conservatives in five of the 
marginals and no swing in 
another three seats. In another 
eight, the swing against them 
was less than 1 per cent. 

Only Barrow and Furness 
showed the sort of swing from 
Conservative that Labour was 
hoping to see repeated across 
the regions - 2.6 per cent 
against the Conservatives and 
L7 per cent against the Liberal 
Democrats to give Labour a 4 2 
per cent swing and a winning 
margin of 6.4 per cent. 



Lydia van dor Mow 

Stationary voters: despite recession Essex man and Essex woman failed to move into the Labour camp and Basildon voters re-elected their Tory BSP 

Clinging to the memory of loadsamoney 

Richard Gourlay visits Basildon to find out why Essex man spumed the Labour party 

D 


AVID AMESS appears to be the 
only person in Basildon not 
surprised that Essex man, as 
predicted by Margaret Thatcher, had 
returned him as Conservative MP. 

Like the pundits, residents of this 
new town were astonished that Labour 
could not master the 2.7 per cent swing 
needed to capture it. Unemployment 
that has doubled, a poll tax among toe 
highest in toe country, repossessions of 
council houses bought enthusiastically 
in toe boom-boom 1980s - all should 
have played into Labour’s hands. 

Bat come toe crunch, toe migrants 
from toe east end of London and their 
much-mocked offspring commuting to 
smart office jobs In the City clung to 
the dimming memory of loadsamoney 
In particular they judged that 


Labour would probably increase the 
costs of mortgages which a generation 
ago many would not have dreamed , 
they would ever have. 

-It all boils down to money.” said 
Phil Hay liar, a mechanic at Cfanrchs 
Motorcycles, who has seen sales of the 
large super bikes collapse. “People 
voted with their pockets.” 

“A lot of people have bought their 
council houses and are right an the 
edge,” said Roy Payne, a mini-cab 
driver who sold his ex-council house at 
a profit, bought a bungalow with toe 
proceeds and is now at full stretch. 
“We are very disillusioned by the Con¬ 
servative party but you can’t blame 
them for worldwide recession, it’s tech¬ 
nology that has done that." 

Gary Francis, who works in adminis¬ 


tration in the City, was caught by 
higher mortgage rates. “I always voted 
Labour but I wavered thinking about 
my mortgage on toe house I bought 
three years ago, a bad time to buy,” he 
said. “I couldn’t stand Thatcher but 
John Major is not too bad." - - 

As damaging as fears of higher Inter¬ 
est rates was Bfr John Smith’s pledge 
of tax increases for anyone earning 
more than £ 21 , 000 . 

Boy Wood, a security guard, earns 
ova that , amount and believes higher 
taxes would have hit too many modest 
earners. “Most of toe people round here 
are high earners above that level,” he 
said. He was thrilled at toe savings the 
Tory victory will bestow on his son, 
whose, move from Basildon to a career 
as an insurance underwriter Is what 


many Essex parents would aspire to for 
their offspring. 

. Poll tax was a factor in Basildon, but 
not against toe Tories, altoongh they 
had introduced It Labour’s candidate, 
John Potter, served on-the. Labour 
council which had such large debts it 
had to such a high poll tax. 

. Yesterday, voters dissecting their 
preferences in the Jolly Friers pub, had 
conjured 19 dearer images of Labour’s 
1970s strike record than of the Tory- 
induced hardships' of poll tax 18 
months ago. 

. “I was surprised Labour weren't 
given.a.chance," said Paul Corey, who 
runs a one-man window and. carpet- 
cleaning business, the. second part of 
which has run into toe wall this year 
bemuse of toe recession. 


Sinn Fein loses Belfast 
West after tactical vote 


By Tim Coons 

SINN FEIN, the political wing 
of the Provisional IRA. yester¬ 
day lost its Belfast West seat 
after the extremist loyalist 
Ulster Defence Association 
advised the strongly Protestant 
Shankill area to vote tactically 
for a moderate nationalist can¬ 
didate. 

The defeat of Mr Gerry 
Adams, who bad never taken 
up the Commons seat he won 
in 1987, by local GP Mr Joe 
Hendron of the Social Demo¬ 
cratic and Labour party, 
brought diverse reactions rang¬ 
ing from claims of an SDLP 
“breakthrough" to a warning 
that military actions by the 
IRA could be stepped up. 

Mr Adams maintained his 
vote in the constituency at 
over 16.800, and Mr Hendron 
appears to have won largely as 
a result of tactical voting by 
Unionist supporters. 

Unionist leaders urged the 
minority Protestant commu¬ 
nity in Belfast West to vote for 
toe Ulster Unionist party, but 
the UDA, which has a strong 
presence in the Shankill area, 
recommended a tactical vote in 
favour of the SDLP. 

The UDA put out a leaflet on 
the Shankill Road which said a 
vote for the UUP was “a vote 
for Sinn Fein". 

The UUP vote in the constit¬ 
uency fell 37 per cent to 4.766 
from 7,646 in 1987. while the 
SDLP jumped to 17,415 from 
14,641, giving It a slim 600 
majority over Sinn Fein. 


Mr Hendron described the 
result as “a rejection of vio¬ 
lence, of all paramilitary 
groups". 

Mr Seamus Mallon, deputy 
leader of the SDLP, said it was 
the “real breakthrough" the 
party had been looking for in 
its effort to deprive the IRA of 
its political base in Northern 
Ireland. 

Mr Peter Robinson, deputy 
leader of the Democratic 
Unionist party, warned: “There 
are still 17.000 Provo support¬ 
ers in west Belfast who may 
now be about to put both 
hands on the Armalite. The 
security forces must be on the 
alert for an upsurge In violence 
now that [Mr Adams] has lost 
his political card." 

Mr Adams described his 
defeat as “a temporary set¬ 
back” and Sinn Fein officials 
pointed out that their vote had 
largely held firm throughout 
the province. 

Mr Jonathan Stephenson, a 
spokesman for the SDLP, 
warned: “It would be wrong to 
claim that a major shift to the 
SDLP has started" 

He said the real test would 
be in next year's local elec¬ 
tions. “Sinn Fein has had a 
good group of community poli¬ 
ticians in west Belfast who 
have done a lot of work on the 
ground.” he said 

A question raised by Mr 
Adams' defeat is whether it 
will undermine his recent 
efforts to forge a separate iden¬ 
tity for Sinn Fein from the 
IRA, or whether the militarists 


will once again win the upper 
hand. 

The UUP and DUP have 
meanwhile seen their overall 
share of the Northern Ireland 
vote slip by about 2 percentage 
points, adding to the loss of 2.3 
points in 1987. 

The DUP and UUP put up 
competing candidates in three 
constituencies, where a split 
Unionist vote would not let in 
a nationalist candidate. In 
South Down, where the SDLP 
was defending a narrow 731 
majority ag ains t a UUP chal¬ 
lenge, a recount was needed 

Mr Ian Paisley, the DUP 
leader, characteristically began 
his victory speech on being 
returned to his seat at North 
Antrim by sing ing “Ob God, 
from whom all blessings flow”. 
In a thinly disguised criticism 
of his UUP challenger he said: 
"This constituency needs my 
voice, my representation and 
the stand that I take.” 

The appearance of the Con¬ 
servatives for the first time in 
a concerted electoral effort in 
Northern Ireland made signifi¬ 
cant inroads into both toe Alli¬ 
ance vote and that of the UUP. 

Dr Laurence Kennedy, the 
Tory candidate in North Down, 
said that, despite his failure to 
oust the independent Unionist 
Mr Jim Kilfedder, “the Conser¬ 
vative party is now well-estab¬ 
lished as an electoral force in 
Northern Ireland". 

The Conservatives appear to 
have won about 7 per cent of 
the overall vote in the prov¬ 
ince. 


Labour retains Welsh heartland 


By Anthony Moreton 

THE TORY dream of chal¬ 
lenging Labour superiority in 
its south Wales heartland lay 
in tatters yesterday - while 
Plaid Cymru, the Welsh nation¬ 
alist party, was celebrating the 
fact that it now has more MPs 
than the higher-profile Scottish 
National party. 

From a record 14 of the prin¬ 
cipality's 38 seats in 1983. the 
Tories dropped to six in 1987, a 
figure they could not improve 
on yesterday. “A mixed hag,” 
Mr David Hunt Welsh secre¬ 
tary, called toe results. 

The six included retaking 
three by-election losses - Mon¬ 
mouth and the Vale of Glamor¬ 
gan from Labour and Brecon 
and Radnor from the Liberal 
Democrats. The Tories lost 


Delyn, Pembroke and Cardiff 
Central to Labour. 

The Brecon result, an¬ 
nounced just after lunch yes¬ 
terday after a recount, means 
that for the second election 
running Wales has the seat 
with the smallest majority in 
Britain. Five years ago Mr 
Richard Livsey held the seat 
by 56. Now Mr Walter Sweeney 
has a majority of 17. 

If the Conservative dream 
has been badly dented Plaid 
has every reason to be pleased. 
Although a minuscule force in 
terms of votes cast, the party 
increased its number of seats 
from three to four by capturing 
Ceredigion and Pembroke 
North from the liberal Demo¬ 
crats and ran Labour a very 
close second In Carmarthen. 

Mr Dafydd Williams. Plaid 


secretary, said the party had. 
“now come out of its Gwynedd 
fortress". Plaid’s three seats in 
the last parliament had all 
been won in the one Welsh 
county where Welsh Is very 
much the medium of conversa¬ 
tion. 

Mr Dafydd Wigley, the party 
leader and MP for Caernarfon, 
pointed out that Plaid still had 
to win substantial votes in the 
industrial valleys of south 
Wales. Here its share of the 
vote was very small: 1,659 In 
Gower, 1,606 in Mr Neil Kin- 
nock’s Islwyn, 716 in Newport 
East and 653 in Newport West 

With the Liberal Democrats 
losing two of their three-seats 
Wales remains what it has 
been since toe early 1920s — 
Labour territory. Labour made 
a net gain of one seat, taking 


its total to 27 out of the 38 
available. - 

Labour polled well in Wales 
,and pushed up its majorities 
handsomely. 

Mr Alun Michael, returned 
for Cardiff South: and. Penarth, 
and more than doubling his 
majority, said: “We have come 
out of the election with 
increased authority. Hie result 
nationally was disappointing 
but we can be satisfied with 
that in Wales."' 

The question of devolution 
was never a real issue but 
whether it will recede from the 
.voters' minds.is another mat¬ 
ter. Mr-Michael said there was 
"a consensus among all parties 
.of a need for. change”. Welsh 
secretary Mr David'.Hunt 
would not necessarily agree 
with him; '■ 


Scottish * 
opposition 
shares out 
the blame 

By Be than Hutton 
and Chris Tiflfwa 

j LABOUR and the Scottish 
National party angrily blamed 
each other for their loss of a 
seat each to the Tory party. . 
while Mr Ian Lang, the Scot» 
tish Secretary, claimed a man¬ 
date to rule Scotland despite 
holding only 11 of the 72 Scot¬ 
tish seats. 

Mr Alex Safrnond, leader of 
the SNF, blamed its poor elec¬ 
toral showing on opinion polls 
a week before the election 
which convinced SNP waverers 
that Labour was about to win 
the election in the UK and 
could deliver its promise of a 
Scottish assembly. 

He sai d Labour had conned 
the Scottish people and deliv¬ 
ered them into the hands of a 
fourth English Tory govern¬ 
ment. 

Mr Donald Dewar, shadow 
Scottish secretary', attacked 9 
the SNP for splitting the vote 
in seats including Stirling, per¬ 
mitting Mr Michael Forsyth’s 
re-election. 

Condemnin g toe SNP as iso¬ 
lationist and “constantly 
unconstructive”. Mr Dewar 
said it must compromise on its 
absolutist position. 

Both Labour and the SNP 
argued that the Tories had no 
mandate to pursue policies 
Scotland had rejected. The 
Conservatives would face seri¬ 
ous political troubles if they 
ignored rails for constitutional 
reform. Mr Dewar warned. 

But Mr Lang insisted: “We 
are the legitimate voice for the 
people of Scotland. We are the 
United Kingdom government ’ 1 
He did not rule out the possi¬ 
bility of a referendum on con¬ 
stitutional change. He also 
hinted at working more closely 
with other parties in Scotland. M 
Mr Salmond spoke of the 7 
“frustration, anger, disappoint¬ 
ment and despair that will be 
felt in Scottish society that 
once again Scotland is to be 
faced with another term of an 
English Tory government 
elected on the votes south of 
Birmingham". 

Mr Andrew Welsh, one of the 
SNP MPs returned, said the 
election result had proved that 
independence was the only 
way for Scots to be properly- 
represented. “The devolution 
option is a road to nowhere. It 
has failed where it always will 
fail, at the London Westmin¬ 
ster road block," he said. 

Mr Dewar, pressed to spell 
out what Labour could now do 
to achieve devolution, said it 
would continue campaigning. 

He rejected suggestions Labour 
faced a “doomsday scenario" in 
Scotland - the Tories ruling 
on a minority vote and denying 
influence to the majority. 

Mr Dewar denied that it 
could face defections from • 
within its ranks. But signs of 
potential division within the 
party were already apparent 
yesterday. Mr George Gallo¬ 
way, reelected MP for Glasgow 
Hillh ead, called for a “patriotic 
front of anti-Tory forces” and a 
revamping of the constitu¬ 
tional convention. “We’re 
going to have to extend the 
hand of friendship to the SNP 
and they’ll have to be big 
enough to accept it," he said. 

Mr Salmond said the SNP 
was looking at the “potential 
meeting of minds" with indi¬ 
viduals from other parties who 
shared the eventual goal of 
Independence, but rejected 
joining the pro-devolution con¬ 
stitutional convention. 

Repeated questions about 
whether he would rule out 
civil disobedience met a stone *. 
wall from Mr Salmond. -> 

For the Scottish Liberal 
Democrats, Mr Malcolm Bruce 
said: “Scottish Conservatives 
must not forget that their 
gams have been made as a 
result of a split opposition and 
does not represent a vote of 
confidence in the status quo- 75 
per cent of the Scottish elector¬ 
ate voted against this govern¬ 
ment” The case for etectoral 
reform was now unanswerable, 
be said. 



Regional breakdown 
shows swing failure 


region 




By Gareth Smyth 

IN NO REGION of the country 
did Labour achieve the level of 
swing required to become the 
largest party. Only in toe east 
Midlands did the party make 
the kind of improvement 
which could have removed Mr 
John Major’s overall majority. 

A swing to Labour hi London 
of 33 per cent was enough to 
win 12 seats, ID from the Con¬ 
servatives arid the two re m a in ¬ 
ing outposts of Dr David 
Owen's SUP But toe Conserva¬ 
tives held nirm of toe 21 seats 
in toe capital which Mr Neil 


kinn ock needed for an overall 
majority. As suggested by the 
opinion polls, Tory support 
held up well In the north-west. 

Scotland swung by more 
than 2 per cent from Labour to 
the Conservatives, and the 
band of Tory MPs swelled from 
nine to 11. 

The Liberal Democrats were 
down from 1987 in every 
region, most markedly in Scot¬ 
land and London where their 
vote was squeezed in the Con¬ 
servative/Labour battle, and in 
East Anglia where their vote 
plummeted in Cambridge and 
Cambridgeshire North-East 




Conservative 
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come of age 


Byron CridtUe considers the make-up of the House of Commons 


T HE NEW intake of MPs 
provides stark proof 
that politics has become 
less a Job done by Conservative 
lawyers or Labour teachers 
than by political full-timers 
who have spent their adult, 
lives on their party’s pay-roll. 

Five are past or present 
members of Labour’s Walworth 
Road staff: Peter Mandelson 
(Hartlepool). Jean Corston 
(Bristol E), Mike Capes (Ilford 
S). Gordon Prentice (Pendle) 
and Janet Anderson (Rossen- 
dale and Darwen). 

The same trend appears in 
the new Conservative intake, 
with John Witting'dale (Col¬ 
chester S & Maldon) Judith 
Chaplin (Newbury) and Har¬ 
tley Booth (Finchley) all from 
No. 10 Downing Street; David 
Faber (Westbury) from Central 
Office; and David Willetts 
(Havant) from the Centre for 
Policy Stndies. 

Such professional politicians 
are mainly pragmatists anx¬ 
ious to secure and retain office, 
and thus are important ballast 
for their leaderships. 

Union links. A significant pro¬ 
portion (14 per cent) of the new - 
Labour intake has built careers 
on ■ union pay rolls, notably- 
Keith Hill (Streatham), - 
Rachael Squire (Dunfermline 
W). Angela Eagle (Wallasey), 
George Mudie (Leeds E). Rich¬ 
ard Burden (Birmingham 
Northfield), John Speller (War- 
ley W) and Roger Codsiff (Bir¬ 
mingham Small Heath). 

The new. parliamentary 
Labour party comprises 138 
union-sponsored MPs, roughly 
the same proportion as in the 
last Commons. This under¬ 
scoring of Labour’s union links 
implies less a radical reversal 
of Conservative trade union 
legislation than a defence of 
the public sector, in which a 
large number of die sponsored 
MPs unions are active. 

Richard Burden’s union (the 
local government union 
Nalgo), for example, took foil- 
page advertisements in news¬ 
papers during the campaig n to 
attack Conservative health and 
education policies. 

Equally, however, union 
insiders such as Keith Hill are 
the sort of ambitious pragma¬ 
tists whose defence of the pub¬ 
lic sector (in Mr Hill's case, the 
railways) will be tempered by a 
broader view of their party's 
longer-term interests!. . . 

Local government leaders. 
The large number of new 
Labour MPs from local govern¬ 
ment underlines. Labour’s 
involvement in defence of the 
local authority infrastructure. 

Many of Labour's new intake 
are senior local government 
figures with long experience of 
running municipal authorities: 
George Mudie (Leeds E), Jamie 
Cann (Ipswich), John Gunnell 
(Leeds S & Morley), Neil Gar¬ 
rard (Walthamstow), John Hep- 
pell (Nottingham E), Clive 
Betts (Sheffield Atterchffe) and 
John Austin-Walker (Wool-- 
wich). 

The only equivalents in the 
new Tory intake are those 
from “flagship" Conservative 
councils: Wandsworth’s Sir 
Paul Beresford (Croydon C) 
and Bradford's Eric Pickles 
(Brentwood and Ongar). 

Political famili es. The decline 
of the old-Etonian contingent 
to 33 MPs (31 Conservatives, 
two Labour) confirms the 
demise of the political dynas¬ 
ties, reduced now to the Chur- 
chills. Guinnesses (Channons 
and Lennox-Boyds). Benns, 
Hoggs, Hurds, and Emma Nic¬ 
holson’s family, which has pro¬ 
vided many MPs in an unbro¬ 
ken line since the 1880s.' 


■■ - But the' continuing impor¬ 
tance of family is reflected in 
the election of Lady Olga Mait- 
. land (Sutton -& Cheam) and 
Bernard Jenkin (Colchester N), 
both children of former MPs, 
David Faber (Westbury), 
grandson of Harold. Macmillan, 
and Geoffrey Clifton-Brown 
(Cirencester & Tewkesbury),, 
whose family has provided five 
Mpis this century. 

•Labour’s new Intake brings a 
husband and wife to the Com¬ 
mons - . Bridget Prentice 
(Lewisham E). and Gordon 
Prentice (Pendle) - to rival 
the Conservative couples, the 
Bottomleys and the Winter- 
tons: The-'election of Helen 
Jackson (Sheffield Hills - 
borough) brings to the House 
the sister, of a former MP 
(Chris Price).". 

Retreads. -The new intake 
includes IS former. MPs, nine 
Conservative, three Labour 
and one Liberal Democrat 
The Conservatives are Derek 
Spencer (Brighton Pavilion), 
Richard Ottaway (Croydon S). 
Gerry Malone (Winchester), 
Michael Ancram (Devizes), 
Piero Merchant (Beckenham), 
Warren Hawksley (Halesowen 
& Stourbridge), Mark Robinson 
(Somerton & Frome). Iain 
Sproat (Harwich)- and John 
Horam, v whose parliamentary 
career includes periods as first 
a Labour and then an SDP MP, 
and wbo now sits as Conserva¬ 
tive member for-Orpington. 

Labour's retreads are Bryan 
Davies (Oldham C & Royton), 
John Speller (Warley W) and 
Nick. Raynsford (Greenwich). 
The Liberal Democrats 
returned Paul Tyler (Cornwall 
N), Three MEPs - all Labour 
— have affirmed their faith in 
the enduring importance of 
Westminster over Strasbourg: 
Llew Smith' (Blaenau Gwent), 
Geoff Boon (Ashfield) and 
George Stevenson (Stoke S>. 
Two other past or present 
MEPs (Richard Balfe, Labour, 
and Andrew Pearce, Conserva¬ 
tive) foiled to make the reverse 
Channel crossing. 

Women. The new House con¬ 
tains a record 57 women MPs, 
up from 44 in the last parlia¬ 
ment Labour, despite the fail¬ 
ure of half its women candi¬ 
dates to secure election in key 
marginals, supplies 34 of the 
new total, including Tessa Jow- 
ell (Dulwich), Glenda Jackson 
(Hampstead & High gate) and 
Barbara Roche (Hornsey and - 
Wood Green). 

B ecause of the selection 
of six new women for 
safe seats - such as 
Cheryl Gillan (Chesham & 
Amersham) and Angela Brow¬ 
ning (Tiverton) - the Tories 
have ensured that, despite the 
defeat of women such as Lyuda 
Chalker in marginal seats, the 
government benches contain 20 
women, an increase of three. 
Elizabeth Lynne’s election at 
Rochdale means the Liberal 
Democrats now have two 
women MPs. 

Ethnic minorities. The new 
House has two new Asian MPs, 
joining the three black and one 
Asian MPs (all Labour) elected 
in 1887. Piara Khabra retained 
Southall for Labour. Tory 
attempts to bring black MPs on 
to their benches succeeded at 
Brentford & Isleworth, where 
Nfrj Deva retained the seat. 
But at Cheltenham, the resis¬ 
tance to the imposition of 
black barrister John Taylor 
almost certainly eased the way 
for the Liberal Democrats. 

Age. In the tough world of con¬ 
temporary politics, few. MPs 
stay on after 70. Edward Heath 
(Old Bexley & Sid cup) and his 



Conservative. colleague! Sir 

Trevor Skeet (North Bedford¬ 
shire) are the only remaining 
septuagenarians. Six Labour 
MPs were born in 1323; the old¬ 
est is Andrew Eaulds (Warley 
E). Mr Heath.and.Mr Tony 
Berm are the only survivors of 
the i960 parliament 

The youngest MP remains 
the re-elected Liberal Demo¬ 
crat,. Matthew Taylor (Truro), 
born 1963. 

Political trends. How left-wing 
is the hew - parliamentary 
Labour party? 

No more than a bandful of 
the new MPs are likely to iden¬ 
tify with the hard-left Cam¬ 
paign group, which had some 
30 members in the last House. 

It remains to be seen 
whether 'the. frustration of 
national defeat prompts dis¬ 
sent from the more hardline 
MPa. The Tories' attempt to 
focus on MPs who have 
dropped or concealed their uni¬ 
lateralist credentials, savours a 
little of flogging a dead horse. 

Nor does Europe carry such 
divisive potential with many 
left-wingers reconciled to the 
Commission's social policy. 
With Mr Kinnock's leadership 
in the balance, however, it is 


unclear whether the broad con¬ 
sensus will be maintained. 

Many of the new Conserva¬ 
tive intake were selected dur¬ 
ing Mrs Thatcher's reign and 
reflect its orthodoxies. Men 
such as Liam Fox and Charles 
Hendry (High Peak) were teen¬ 
agers when she won the 
leadership and came of age 
politically daring her premier¬ 
ship. 

These “Thatcher’s children" 
may be expected to carry their 
political nostrums with them 
through their parliamentary 
careers as did the One Nation 
generation of retiring MPs 
such as Sir Ian Gihnour and 
Sir Paul Dean, whose seats 
they have inherited. 

Others of the new intake are 
explicitly identified with 
Thatcherite positions, notably 
John Wittingdale (Colchester 
S), Iain Sproat (Harwich) and 
Warren Hawksley (Halesowen 
& Stourbridge). 

A new intake heavily 
weighted by such people has a 
potential for embarassing a 
government with a relatively 
small majority. 

‘ Byron Criddle is a senior lec¬ 
turer in politics at Aberdeen 
un iv ers it y. 



Colin Bwre 

Victory flagged: party celebrations outside Conservative Central Office early yesterday 


Ex-MPs’ 
pay-offs 
will cost 
up to £2m 

By Alison Smith 

THE 80 MPs retiring and the 
more than 20 others wbo lost 
their seats could cost the tax¬ 
payer about £ 2 m in resettle- 

meat grants. 

The grants, which are addi¬ 
tional to the arrangements for 
contributory parliamentary 
pensions, are at least half of 
the MP's annual salary, cur¬ 
rently £30.854. Even if all 
those leaving parliament were 
to qualify for the minimnm 
only, it would cost £1.85m. 

An MP becomes eligible for 
higher percentages on calcula¬ 
tions based on age and number 
of years at Westminster. An 
MP aged 55-64 who has served 
for 15 years or more is entitled 
to a full year’s salary on leav¬ 
ing the Commons. 

The taxpayer will also be 
paying out lesser sums for the 
ministers who lost their posts, 
and who are entitled to three 
months' ministerial salary. 
These include Hr Francis 
Maude, Mr Christopher Chope 
and Mrs Lynda Chalker. 


's model: Peter Mandelson, one of the new breed 
bo formerly worked as party professionals 
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The “FT European Top 500” is now published in book form. 

It is a permanent reference of the most useful listings of 
Europe’s biggest, most powerful companies, showing how they are 
positioned for 1992. 

This year the companies are also ranked by turnover and 
sector (including separate UK Top 500 lists). 

Now the single market is upon us, it will be more useful than 
ever to keep up with the pack. 

Use the coupon below to order copies of the “FT European Top 
500”. We can now also offer the complete mailing list as ready-printed 
labels, or on magnetic tape, and the full statistical data relating to all the 
companies on disc. 

For more information on the mailing list, call Sue Wilson at FT 
List Bank (Tel. 71-799 2002) and on the data disc call Mary Batten in 
our FT Library (Tel. 71-873 4186). 

No FT...no Newspaper of the Year. 

John While, Financial Times Lid.. Number One. Southwark Bridge. London SE1 9HL. 
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Now published in book form 


To:.John White, Financial Times Ltd., Number One, Southwark Bridge, London SE1 9HL. Fax (71) 873 3072 

I would like Q copies of the FT European 500, price £22 (inclusive of post and packaging). 

Please also send me: The mailing list labels/iape* Q price £350* The statistical data disc [_J price £250* 

•Delete as appropriate for choice of labels or tape. ‘ Thc ***** two items can be bought as a package - price 1550 
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ABERAVON (51.650) 

John Moms (Lai).26.8/ / 

H\mell Williams iCi.5.56’ 

Mrs M.arilyn Hams (ID).>.993 

David Saunders (PC).1.919 

Capt Beany Real (Bean). 707 

Lai Hold maj. 21.310 

Swing 0 J2So C » LoB Poll: 77 57% 


ABERDEEN NORTH (60.217) 

Robert Hugnes (Labi.i8.8<5 

James McGogan (SNP). 9.608 

Paul Cook (C».8.836 

Dr Marlin Ford ILD'. ..4.772 

L3B Hold maj. 8.237 

Swing 9.21 Lab :o 5NP Pom 66 52% 

ABERDEEN SOUTH (58.881) 

_ Raymond Robertson iC). 15.808 

4 - Frank Doran (Lab). '4*91 

. jr James Davidson lSNP| . .6.223 

* Ms Irene Keiih iLDI. ..4./67 

C Gain from Lab mai 1.517 

Swing 3 26% Lab lo C Poll- 69.75% 

ALDERSHOT (81.754) 

Julian Cnicb'ey (Cl . 36.974 

Adrian Collet: (LDL. . -. 17.786 

John Anrnony Smith (Labi. 8,552 

David Robinson (Libl. 1036 

C HMd mat 19 168 

Swing: 0 04°, LD :o C Poll 78.71?» 

ALDRIDCE-BROWNHILLS (83.404) 


Richard Snepherd (Cl... 

Noil Fawcett iLabi. 

Srewan Reynolds (LD) - 
C Hold 

Swing 1 97% C io Lab 


.28.431 

. . .. 17.407 

. 6.503 

maj. 11.024 
Poll- 82.55% 


ALTRINCHAM 6 SALE (65,897) 

Sir Fergus Montgomery (Cl.29.086 

Ms Mary Atherton (Lab) .12.275 

John Mulholland (LD>.11.601 

John Rcnwick (NLP). -212 

C Hold maj.16-791 

Swing: 0 71*0 C io Lab Poll. BO 56% 


ALYN 8 DEESIDE (60.477) 

Barry Jones (Lab) . 25.206 

Jeffrey Riiev (C). 17.355 

Sob Eritior, ILD) .-.4.687 

John Rogers fPCl.-. 551 

Victor Eunon (Green) .43J 

Jonn CcoVsey llndl. 200 

Lab Hold maj. 7 *51 

Swmg 1.34% C to Lab Poll- 30.08% 

AMEER VALLEY (70,155) 

Phillip Oppenheim (C) -.27.418 

John Ccoper (Lab). 26.706 

Graham Brocklebani. (LD). 5.234 

C Hold ma|. 712 

Swing 7 94% C io Lab Poll. 84 69% 


ANGUS EAST (63.170) 

Andrew Welsh (SNP). 

Or Ronald Karris (C). 

Geoffrey Taylor (Lab). 

Caiium McLeod (LD)- 

Duncan McCabe (Green) 
SNP Hold 

Swnvj. 0.67% SNP to C 

ANTRIM EAST (62,839) 

Roy Beggs (UUP). 

Nige; Dodds tDUP). 

Soon Neescm (Alliance). 
Mntt Myrtle Boa) IC).. . .. 
Ms Andrea Palmer IMLP)- 
L’LIP Hold 


.19.006 

.18.052 

.5.994 

.3.897 

. . .449 

maj. 954 
Poll. 76*3% 


.16.966 

.9.544 

..9.132 

.3.359 

. .250 

mai- 7.422 
Poll: 82.46% 


ANTRIM NORTH (68.124) 

Rev lan Paisley iDUPl.23.152 

ice Gaston (UUP).. 8.216 

Sean Farren (SDLP)._.6.512 

■Saroih Williams (Alliance).3.442 

Richard Sowier iC).2.263 

James McGarry (SF)... -. 1.916 

CUP Hold maj. 14.936 

Poll. 65.82% 

ANTRIM SOUTH (B8*13) 

Clifford Forsythe (UUPI.29.956 

Donovan McClelland iSDLPI-.5,397 

John Biair (Alliance).5.224 

Henry Cushman (SF).1.220 

□■no Mamn (Loony G). 442 

UUP Hold ma|. 24.559 

Swing: 0 B4% UUP to SDLP 
Poll 62.10% 

ARGYLL & BUTE (47,894) 

Mrs Ray Michle (LD) .12.739 

John Corrle (Cl..10.117 

Pro! Nell MacCormWk iSNP)-. 8.689 

Desmond Browne (Lab). 4.946 

LD Hold ma|. 2.822 

Swing 1.70% C to LD Poll: 7613% 

ARUNDEL (79,241) 

Sir Michael Marshall (C).35,405 

Dr James Walsh ILD)..15.5*2 

Roger Nash (Lab) .8.321 

Mrs Denise Renson (Lib).1.103 

Rob Corbin (Green)... .. 633 

C Hold maj. 19.B63 

Swing. 0 59% C ro LD Poll: 77.06% 

ASHF1ELD (75,075) 

Geoff Hoon (Ub)....-.32.018 

Laurence Hobenson (C)..19,031 

James Turlon (LD). -7.291 

Lab Hold maj. 12.987 

Swing: 7.11% C to Lab Poll: 77 70% 

ASHFORD (71.787) 

kenh Speed IC).31,031 

Ms Christine Headley (LD).13,672 

Ms Doreen Cameron (Lab).11.365 

Dr Andrew Porter (Green). 773 

C Hold maj. 17.359 

Swing. 0 66% LD to C Poll: 79.20% 

ASKT0N4JNDER-LYNE (58.701) 


Robert Sheldon iLab)— 

John Plnniger (C). 

Charles Turner (LD). 

Coim Hail (Lib). 

John Brannlgan (NLP).... 
Lab Hold 

Swing: 1.87% C to Lab 


.24.550 

.13.615 

.-.4,005 

..907 

. —.269 

ma). 10.935 
Poll: 73.87% 



AYR (63,481) „ 

Phil Gallie ICI.-.ZJ.172 

Aiastair Osborne ILab).- ■ 22.08/ 

Mrs Barbara Mullin (SNPl.5.9*8 

John Boss (LD). 4,0 H 

Richard Scon iNLPl.. 

c Hold ma ) 85 

Swing 0.09%CloLab Poll:8308% 


BANBURY (71,840) 

Tony BalCry ICI . 32-^15 

Ms Angela BiHingham (Lab).15. 495 

Geoffrey Fisher ILD).10.602 

Dr Robin Ticctati INLP).. — 250 

C Hold mai 16.720 

Swing: 3.61% C to Lab Poll: 81.51% 

BANFF & BUCHAN (64.873) 

Alex Salmond (SNPl.21.954 

Sandy Manson (Cl—.17.846 

Brian Balcotnbe (Lab).—3^03 

Mrs Rhona Kemp (LD).- -2.588 

SNP Hold maj. 4.108 

Swing: 1 67% C to SNP Poll: 71.20% 

BARKING (30,434) 

Ms Jo Richardson (Labi.13.224 

Jonn Kennedy IC)..-.H 

Stephen Churchman (LD) . -5.133 

LaD Hold mai 6.268 

Swing: 3 94% C to Lab Poll. 69 99% 

BARNSLEY CENTRAL (55*73) 

Eric lllsiey (Lab).27.0*8 

David Senior IC).7.687 

Stephen Cowton ILD) .. - 4.321 

Lab Held ma). 19.361 

Swing. 0 45? i C to Lab Poll 70.53% 

BARNSLEY EAST (54.051) 

Terry Patcheit iLab). 30.346 

John Procter (C|— .-.5.569 

Ms Sylvia Anginotti (LD). .. 3.399 

Lab Hold maj. 24.777 

Swing 1.25% C to Lab Poll: 72.73% 

BARNSLEY WEST 6 PENISTONE 
(63.374) 

Micnael Ciapham ILab).. 27.965 

Graham Sawyer (C).13.461 

lan Nlcoison ILD).— 5.610 

Don Jones (Green). —.970 

Lab Hold maj 14.504 

Swing: 0.25--:. Lab to C Poll- 75.75% 

BARROW S FURNESS (67.764) 

John Hutton (Lab).26.563 

Cecil Franks (Cl.22,590 

^ Clive Crane (LDl.. 6.089 

Lab Gain tram C mai 3.578 

Swing 6.80% C (o Lab Poll: 32.11% 

BASILDON (67.585) 

David Amess iC).24.159 

John Potter (Lab).22.679 

Geoff Williams ILD). -6.967 

C Hold ma| 1.480 

Swing-1.26% C to Lab Poll. 79.61% 

BASINGSTOKE (82.952) 

Andrew Hunter (C).37.521 

David Bull (Lab). .16.323 

Chris Curtis (LD)--14.119 

Ms Valerte Oldaxer (Green). .714 

C Hold mai 21.198 

Swing 3.74% C to Lab PoH. 82.79*6 

BASSETLAW (58483) 

Joe Ashton (Lab). .29.061 

Mrs Caroline Spelman (C) —.19.064 

Mike Reynolds (LD).-. 6.340 

Lab Hold mai. 9.997 

Swing: 3.86% C to Lab Poll: 92.97% 


Bath 

Poll 82.54ft 

Lft Dem maj 3.768 
Llb/Dem gain 
Swing to Lih'Den ^ 
4.95% 

0 Foster (Lft/Dera) 

C Patten (Con) 
PBictante(Ub) ' 


j. 

■:y.j 

25.718 

.21.850 

4,)(E 


Person* ifcappoinhnent (or Chris Patten 
thBWPonamgMtf tnwnphlorCWs ‘ 
Patten the Conservative Party chAman. 


BATLEY & SPEN (78,417) 

Mrs Elizabeth Peacock (C).27.629 

Mrs Eunice Durkin (Lab).-.26,221 

Gordon Beaver (LD)-6.360 

Clive Lord (Green).-. - 628 

C Hold ma|. 1.408 

Poll: 79.63V. 


BATTERSEA (68,218) 

John Bowls (C)-- 

Alf Dubs (Lab). 

Roger O'Bnen (LD)—. 

lan Wingrove (Green). 

Bid Stevens (NLP).— 

C Hold 

Swing: 3.72% Lab to C 

BEACONSFIELO (64*88) 

Timothy Smith (C). 

Ms Anne Purse (LD).. 

Graham Smith (Lab)- 

William Foulds find C).. ... 

Andrew Foss INLP). 

Ms Joan Martin (ERIP). 

CHold 

Swing: 1.19% LD 10 C 

BECKENHAM (59,440) 

Piers Merchant (C). 

Kenneth Ritchie (Lab). 

Ms Mary Williams (LO). 

Gerry Williams (Lib). 

Patrick Shaw (NLP).. 

C Hold 

Swing: 2.72% C to Lab 


.26.390 

.21.550 

.3.659 

_584 

-- 96 

maj. 4,840 
Poll: 76.63% 


.- 33.817 

.10.220 

_7.163 

-.1.317 

..196 

. . . .169 

ma). 23.597 
Poll: 82.27% 


..28*23 

.11.038 

.8*38 

.643 

. .243 

maj. 15.285 
Rolf: 77 86% 


AYLESBURY (79.208) 

David Lldington (C).36,500 

Ms Sharon Bowfes |L0).17,640 

Roger Pneet (Lab)._B.517 

Nigel Faster (Green).702 

Bruno D'Arcy (NLP). — 239 

C Hold maj. 18.860 

Swing- 0.36% LD to C Poll: 80-29% 


Ms lor Parti W 

CONSERVATIVE - C I LABOUR - Lab / LIBERAL 
DEMOCRATS-LD/SREEN-finan/ 
SCOTTISH NATKWL PARTY - SW / PLAID 
OfflfflU • PC / UNITED ULSTER UNIONIST 
PARTY - UUPDEMOCRATIC UM0MST 
PARTY - OOP I SOCIAL DEMOCRATIC AND 
LABOUR PARTY - S0LP / ULSTER POPULAR 
UNIONIST -UPU/ SOCIAL DEMOCRATIC 
PARTY - 5K Dam / NATURAL LAW PARTY - 
HP 
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Election software prepared by 
Julian Perkin, Thana Narashi- 
man, Donald Hounam, Juorgen 
VocJsko, John Armltage and 
Malcolm Harding. 


BELFAST SOUTH (62,033) 

R«v Marlin Smyth (UUP). 

Dr Alasdalr McDonnell (SDLP). 

John Montgomery (Alliance). 

Leonard Fee (C).. 

Scan Hayeo (SF). 

Peter Hadden (LTU). 

Patrick Lynn (WP). 

Ma Tarasa Munan (NLP).. 

UUP Hold ma)/ 

Swing: 7.40% UUP » SDLP 
Poll: 64.54% 


NEWS: UK 


ELECTION 1992: RESULTS 



Tessa Jowell, new Labour MP for Dulwich in London, is 
one of a record number of 57 women MPs, compared io 44 
in the last parliament Labour has 34 of the new total 


BELFAST WEST (54,608) 

Dr Joe Hendron (SDLP)... 17.415 

Gerry Adams (SF)__16.826 

JOP Fred Cooatn (UUP). .4.766 

John Lowry (WP)_.750 

Michael Kennedy (NLP1 _213 

SDLP Gain from SF maj. 589 

Swing: 3.44% SF to SDLP Poll: 73.19% 

BERKSHIRE EAST (90,389) 

Andrew Mackay (C).43,898 

Ms Linda Murray (LO).16,218 

Keith Dibble (Lab)... 14.458 

C Hold ma). 28.680 

Swing. 2.05% LD to C Poll: 81.41 % 

BERWICK-UPON-TWEED (54,919) 

Alan Beitft(LD). 16.283 

Dr Anthony Henfrey (C).-14.240 

Or Gordon Adam (Lab). 9.933 

LD Hold maj. 5.043 

Swing- 5.50% LD to C Poll: 79.12% 

BETHNAL GREEN A STEPNEY (55.675) 

Peter Snore (Lab)..-.-. 20,350 

Jeremy Shaw (LD)..-. 8.120 

Miss Jane Emmerson (C)—.-6,507 

Richard Edmonds (BNP)_.-,..-..1.310 

Stanley Kelsey (Comm GB). —156 

Lab Hold ma). 12.230 

Swing: 6.55% LD to Lab Poll: 65.46% 

BEVERLEY (81.198) 

James Cran (C)..-. 34.503 

Arthur Collinge (LD)..... -...17,986 

Colin Chalien (Lab).12,028 

David Hetherington (NLP). .199 

C Hold maj. 16.517 

Swing: 2.30% LD to C Poll: 79.69% 

BEXHILL A BATTLE (65.850) 

Charles Wardte (C)_............ 31.330 

M9 Susan Prochak (LD).—.15,023 

Frank Taylor (Lab)..-.4.683 

Jonathan Prus (Green).594 

Mrs Mary Smith (CSP). 190 

C Hold maj. 16.307 

Swing: 4.63% C to LD Poll: 78.99% 


BEXLEYHEATH (57.684) 

Cyril Townsend (C).. 

John Browning (Lab)- 

Ms Wendy Chaplin (LD).. 

Roger Cundy (Ind).. 

C Hold 

Swing: 3.13% C lo Lab 

BILLERtCAY (80,388) 

Mrs Teresa Gorman (C).. 

Frank Ballard (LD)._... 

M9 Alison Miller (Lab).... 
CHold 

Swing 2.32% LD to C 


_25.906 

-.—11520 

..—.10.107 

. .170 

maj. 14,066 
Poll: 82.17% 


.-..37.406 

.14.912 

.. 13.860 

maj. 22.494 
Poll: 82.34% 


BEDFORDSHIRE MID (81.864) 

Sir Nicholes Lyell (C)- 40230 

Richard Clayton (Lab).15.092 

Nick Hills (LD).-..11.957 

Phil Comer (Lib).--1.562 

Marek Lorys (NLP)... 279 

CHold maj. 25.138 

Swing: 2.27% C to Lab Poll: 84.45% 

BEDFORDSHIRE NORTH (73,789) 

Sir Trevor Skeet (C).29.920 

Patrick Hall (Lab). 18.302 

Michael Smithson (LD).10,014 

Ms Louise Smith (Green).643 

Bernard Bench (NLP)..,. 178 

C Hold ma). 11,818 

Swing: 4.88% C to Lab Poll: 60.03% 

BEDFORDSHIRE SOUTH WEST 
(79582) 

David Madel |C). 37.498 

Barry Elliott (Lab). 16.225 

Mark Freeman (LD)- 10.968 

Peter Rollings (Green).689 

Doble Glfmour (NLP). .....239 

C Hold maj. 21.273 

Swing: 3.73% C lo Lab Poll. 82.39% 


David Madel (C). 37.498 

Barry Elliott (Lab). 16.225 

Mark Freeman (LD)- 10.968 

Peter Rollings (Green).689 

Doble Glfmour (NLP). .....239 

C Hold maj. 21.273 

Swing: 3.73% C lo Lab Poll. 82.39% 

BELFAST EAST (52333) 

Peter Robinson (DUP)-18.437 

Or John Alderdice (Alliance).10.650 

□avid Greene (C).-. 3 . 31 * 

Ms Dorothy Dunlop (Ind U).. 2*56 

Joe O'Donnell (SR___—. 879 

Joe Bell (WP)—.327 

Guy Redden (NLP).... \2& 

DUP Hold maj. 7.787 

Swing: 4.01% DUP to Alliance 
Poll: 67 74% 

BELFAST NORTH (55.062) 

Cecil Walker (UUP).-.l7.2ao 

Alban Maglnnase (SDLP).7.816 

Paddy McManus (8F)....4,683 

Tom Campbell (Alliance).2,248 

Ma Margaret Red path (C).2,107 

Seamus Lynch (NA).1,386 

mb Margaret Smith (WP).419 

Daniel O'Leary (NLP). 208 

UUP Hold maj. 9,625 

Swing: 1.77% SDLP to UUP 
Poll; 85.22% 


i Dunning (LD)-----4*71 

■ Tong (NLP)... —181 


BIRKENHEAD (B2£82) 

Frank Field (Lab). 29.098 

Robert Hughes (Cl..11.485 

Pat Williams (LD). 4.417 

Tina Fox (Green).—- 543 

Ms Bridget Griffiths (NLP)....-. 190 

Lab Hold maj. 17,613 

Swing: 3.06% C to Lab Poll: 72^3% 

BIRMINGHAM. EDGBASTON (53,041) 

Dame Jill Knight (C).-. 18.529 

John Wilton (Lab)_ 14,222 

lain Robertson-Steel (LD)...—.4,419 

Phil Simpson (Green).- .843 

CHold ma). 4.307 

Swing: 5.00% C to Lab Poll: 71.29% 

BIRMINGHAM, ERDINGTON (52,388) 

Robin Corbett (Lab).18,549 

Stanley Hope (C)...-13.814 

Dr John Campbell (LD). -4.398 

Lab Hold maj. 4,735 

Swing. 3.17% C to Lab Poll: 70.15% 

BIRMINGHAM, HALL GREEN (60.091) 

Andrew Hargreaves (C).— 21,649 

Ms Jane Slowey (Lab).17,984 

David McGrath (LD).. 7.342 

C Hold maj. 3,665 

Swing: 4.44% C to Lab Poll: 78.17% 

BIRMINGHAM, HODGE HILL (57,851) 

Terry Davis (Lab).21,895 

Miss Elizabeth Gibson (C).14,827 

Sean Hagan (LD)..—.3,740 

Eddy Whicker (NR. —. 370 

Lab Hold maj. 7,068 

Swing: 2.79% C to Lab Poll: 70.82% 

BIRMINGHAM, LADYWOOO (58,970) 

Ms Clare Short (Lab).24.887 

Mrs Barbara Ashford (C)_.— 9,604 

Brian Worth (LD)... 3,068 

Lab Hold maj. 15,283 

Swing: 7.18% C to Lab Poll: 65.92% 

BIRMINGHAM, NORTH FIELD (71L533) 

Richard Burden (Lab).24,433 

Roger King (C). 23,803 

✓ ^ David Crapp (LO). —.5.431 

Lab Gain from C maj. 630 

Swing: 333% C to Lab Poll: 76.08% 

BIRMINGHAM, PERRY BARR (72,181) 

Jeff Rooker (Lab).27,507 

Graham Green IO.— 18,917 

Toby Phiipott (LD).. 5,281 

Lab Hold maj. 8.590 

Swing: i 58% C lo Lab Poll: 71.82% 

BIRMINGHAM. BELLY OAK (72.150) 

Ms Lynne Jones (Lab).—25.430 
■afe Andxxiy Beaumont-Dark (C).. 23.370 

David Osborne (LD).5,670 

Paul Slattar (Green).-.636 

Christopher Barwood (NLPJ_178 

Kenan Malik (Rev Comm)_ _8* 

Lab Gain from C ma|. 2.060 

Swing: 4.31% C to Lab Poll: 78.81% 

BIRMINGHAM, SMALL HEATH (55,213) 

Roger Godsltt (Lab)..._. 22.875 

Abdul Oayyum Chaudhary (C).8,886 

Haydn Thomas (LD).2J75 

Ma Hazel Claw ley (Green)_ —... 824 

Lab Hold maj. 13.989 

Swing: 2.46% Lab to C Poll: 6245% 

BIRMINGHAM. SPARKBROOK (51,677) 

Roy Hatteraisy (Lab)..,.22,115 

Monammed Khamlaa (C).8.644 

□avid Parry (LD)...3,026 

Charles Alldrick (Groan)-. .833 

Lab Hold me|. 13.572 

Swing: 2.06% C to Lab Poll: B6J0% 

BIRMINGHAM, YARDLEY (54,749) 

Ma Estelle Morris (Lab)... 14.884 
ST David Gilroy Bavan (Q....14.722 

John Hamming (LD).12.899 

Miss Paulina Read (NR .192 

Lab Gain from C ma). 1B2 

Swing: 3.19% C to Lob Poll: 77.96% 

BISHOP AUCKLAND (7W2) 

Derek Foster (Lab).—.27,763 

□avid Williamson (C).-.17.676 

William Wade (LD)_ io,099 

Lab Hold ma]. 10,067 

Swing: 2.50% C to Lab Poll: 76.52% 

BUSY (81.7901 

Andrew Robathan (C).38,488 

Ma Ethel Reason (Lab).14.151 

Ma Margary Lewln (LD).13.780 

John Peacock (BNP).621 

Ms Sua Lincoln (fi*_P)_ 280 

CHold maj. 26,347 

Swing: 4.43% C to Lab Poll: 83.39% 


-36,818 

-17,324 

-.... 12#43 

-718 

maj. 19.094 
Poll: 84.13% 


BOOTLE (89^08) 

Joe Benton (Lab)—-37,484 

Christopher Vsrley (C)-8,022 

John Cunningham (LO)-.-....3,301 

Ms Medina Hail (Lib)-1,174 

Thomas Haynes (NLP)- 264 

Lab Hold maj. 29.442 

Poll: 72^8% 

BOSWOHTH (80J234) 

David TredJnick (C)-36^18 

David Everltt (Lab)--17^24 

Gregory Drozd* (LDl—-.... 12,643 

Brian Fewstar (Green)..—.. — 716 

C Hold ma). 19.094 

Swing: 4.47% C to Lab Poll: 84,13% 

BOURNEMOUTH EAST (75,089) 

□avid AtWrisen (C)- 30,820 

Nail Russell (LD)---... 15,997 

Peter Brushett (Lab)--7,541 

Ms Susan Holmes (NLP). 329 

C Hold m«J-14,823 

Swing: 028% C to LD Poll: 7222% 

BOURNEMOUTH WEST (74,738) 

John Buturtm IC) -29.820 

Ms Janet Dover (LD)-17,178 

Ben Grower (Lab)..— 9.423 

Alexander Sprtngham (NLP).- —232 

C Hold maj. 12.642 

Swing: 0.42% C to LD Poll: 75*0% 

BOW « POPLAR (58*85) 

Mildred Gordon (Lab)-—18,467 

Pater Hughes (LD)-10,083 


Simon Pearca (G)- .— 

John Tyndall (BNP)- 

Steve Pgnar (Green)- 

William Hite (NLP)- 

Lab Hold 

Swing: 4.43% LD to Lab 


-6,876 

-1,107 

-612 

,—— —.158 
maj. 8,404 
Poll: 65*4% 


BRADFORD NORTH (98,719) 

Tarry Rooney (Lab)-—- 

Mohammed Rloz (C)- 

David Ward (LD)- 

Willy Beckett (Loony).- 

Mohamad Nasr (Islamic)- 

Lab Hold 


-23*20 

_16.756 

-9,133 

_350 

_ —304 

maj. 7,664 
Poll: 7X38% 


BRADFORD SOUTH (69.914) 

Bob Cryer (Lab)-- 23.185 

Andrew Popat (C)-—20*83 

Brian Boulton (LD).——•——-7*43 

Mohammad Naseam (talamlc)—158 

Lab Hold 

Swing: 4*3% C to Lab P«wii 75.81 % 

BRADFORD WEST (70*18) 

Max Madden (Lab)-----28*48 

Dr Amlraw Aihwortfl (C)- lMj* 

Alun Grtffitha [LDL--5.150 

Peter Braham (Green)---™ 

□avid Pidcock (talamlc)—-—— 47 1 
Lab Hold 9.5W 

Swing: 2.10% C to Lab Poll: M.#0% 

BRAINTREE (7S*»J 

Tony Newton (CJ---&J.415 

Ion Wlllmore (Lab),-..—-- 

Ma Diana WaHIa (LD).-13.^ 

Janies Abbott (Ofeen)..., — 835 

C Hold maj. 17,4B4 

Siring; 4.13% C to Ub Poll: 83.41% 

BRECON 8 RADNOR (M*W) 

Jonathan Evona (CT..—15,977 
Riebard Llveey (LD)—-■■ 

Chria Mann uUmlW 
* MS Sian Maredirtd (PC).—..-MB 
Hugh pletisKfr (Green) -383 

c “* 1 


Nirj Deva became one of two new Asian MPs, holding tiie 
London seat of Brentford & Isleworth for the Tories. 
Piara Ehabra kept Labour’s hold in Southall, London 


BLACKBURN (73*51) 

Jock Straw (Lab)—..38,633 

Ross Coates (C)-20.606 

Derek Mann (LD) -6,332 

Robin Field (Green)—.—-878 

Mrs Margo CarmichasFGnnretuM [LP}_..334 

William Aylllle (NLP).. 195 

Ub Hold maj.6*27 

Swing: 0.57% C to Lab Poll: 7505% 

BLACKPOOL NORTH (58*87) 

Harold Elletson (C)- 21.501 

Eric Kirton (Ub)__—1*481 

Andre Lahltt (LD)_4,788 

Sir Guy Francis (Loony).. 178 

Hugh Walker (NLP).-. .125 

C Hold maj. 3.040 

Swing: 5.12% C to Lab Prih 77*5% 

BLACKPOOL SOUTH (56*01) 

Nicholas Hawkins (C).-19*80 

Gordon Ma radon (Lab)- -18*13 

Robert Wynne (LD).—...,—5*75 

Douglas Henning (NLP)- —173 

CHold maj. 1.667 

Swing: 6.08% C to Lab Poll: 77.35% 

BLAENAU GWENT (55,638) 

Llewellyn Smith (Ub)_34*33 

David Melding (C)- 4*88 

Alistair Bums (LD)---2,774 

AJun Davies (PC)- 2.P99 

Lab Hold maj. 30.067 

Swing: 2.37% C to Ub Poll' 78.13% 

BLAYDON (68*44) 

John McWllUam (Lab)—.— 27*28 

Peter Pescod (C|- 13*85 

Paul Nunn (LD)- 10*02 

Lab Hold maj. 13*43 

Swing: 0.07% Ub to C Poll: 77.69% 

8LYTH VALLEY (60*13) 

Ronnie Campbell (Lab)_—24,542 

Peter Tracey (LD)-16,496 

Michael Revet) (C) - 7,591 

Steve Tyley (Green)__— _470 

Lab Hold maj. 8.044 

Swing: 7*5% LD to Ub PolL 80.77% 

BO LS OVER (88*93) 

Dennis Skinner (Lab)-—.-33,973 

Timothy James (C). 13*13 

Ms Susan Barber (LD)—-- -5*63 

Lab Hold maj. 20,660 

Swing: 5.67% C to Ub Poll. 7ES4H 

BOLTON NORTH EA8T (58*59) 

Peter Thumham (C)._—- 21*44 

Davfd Crausby (Ub)—-21,459 

Brian Dunning (LD)--- 4*71 

Parer Tong (NLP).. —181 

C Hold maj. 185 

Swing: 0*8% C TO Lab Poll: 62*6% 

BOLTON SOUTH EAST (65*00) 

David Young (Ub)-— 26,906 

Nicholas Wood-Oow (C)-14*15 

Dennis Lea (LD)—- 5*43 

William Hardman (Ind Lab)-.*.894 

Lewis Welch (NLP)- —290 

Ub Hold maj. 12*91 

Swing: 1 *8% C to Lab Poll: 75*3% 

BOLTON WEST (71*44) 

Tom Sackvllle (C)-26.452 

Clifford Morris (Lab)-,.*5.373 

Barbara Ronson (LD)—-- 7.529 

Ms Jacqueline Phillips (NLP)- —240 

C Hold maj. 1.079 

Swing: 3*0% C lo Ub Poll: 6353% 

BOOTHFERRY (80,747) 

David Davis (C)- 35*66 

Ms Lou ise Co ub rough [Ub]-17,731 

John Goss (LD)-- 11*88 

C Hold maj. 17*35 

Swing; 3*5% C to Ub Poll: 79.73% 


_24,542 

_16,488 

-7.591 

- -470 

maj. 8.044 
PolL 80.77% 


_33,973 

-13*13 


BRENT EAST (53*19) 

Ken Livingstone (Ub)__19*87 

Damian Green (C)__ 13416 

Mark Cummins (LD) ..3*49 

Ms Theresa Dean (Green)_548 

Ms Anne Murphy (Comm GB).— -98 

Ub Hold maj. 5*71 

Swing: 6*3% C to Lab Poll: 68*2% 

BRENT NORTH (58*17) 

Sir Rhodes Boyson (C)_ 23,445 

Jim Moher (Ub)—-- 13*14 

Paul Lorber (LD)-4.140 

Thakore Vlpul (Ind)._—356 

Tony Davids (NLP)- --31B 

C Hold maj. 10,131 

Swing: 5*6% C to Ub Poll: 70*7% 

BRENT SOUTH (58,034) 

Paul Boa tang (Ub)--20,662 

Robert Blackman (C)_10,957 

Mike Harakin (LD)--—3,858 

Darren Johnson (Green)-479 

Chondrakent Janl (NLP)_ —-166 

Ub Hold maj- 9,705 

Swing: 3.77% C to Lab Poll: 64.10% 

BRENTFORD A ISLEWORTH (70*80) 

NIranJan Deva (C)-24,752 

Ms Ann Keen (Lab)—.22*66 

Ms Janet Salmon (LD)_5*83 

John Bradley (Green)__ —627 

CHold maj. 2,068 

Swing: 5.30% C to Ub Poll: 7622% 

BRENTWOOD A ON GAR (65*30) 

Eric Pickles (C)-32.145 

Ms Elizabeth Bottom!ey (LD)-17*00 

Francis Keohane (Lab)__6,080 

Ms Carolyn Bartley (Green)_ —.535 

C Hold maj: 15.145 

Swing: 4.18% C to LD PoR: 84.70% 

BRIDGEND (58*31) 

Whi Griffiths (Lab)--.24.143 

David Unwin (C)_16*17 

David Mills (LD).. 4*27 

Alun Lloyd Jones (PC)-..- -1*01 

Lab Hold maj. 7,326 

Swing: 3*2% C to Ub Poll: 80.44% 

BRIDGWATER (71*87) 

Tom King (C)_ 26*10 

Bill Revans (LD)-16.894 

Peter James (Lab)-- 12*65 

Graham Oummett (Green)--.746 

Alan Body (ind).. -.163 

Ms Glllan Sanson (NLPJ-.- .112 

C Hold maj. 9.716 

Swing: 2.07% C to LD Poll: 79*1% 

BRIDUHGTON (84*29) 

John Townend (CJ—-33*04 

John Lee man (LO):- -— -—17*48 

Steven Hatfield (Ub)_— 15*83 
C Hold maj. 16*58 

Swing: 2*0% C to LD . Poll; 77*3% 

BRIGG 8 CLEETHORPES (82*77) 

Michael Brown (O—'-31,673 

Ian Cawsey (Ub)-22,404 

Ma Margaret Cockbilt (LD) -- 9*74 

Nell Jacques (Green)- --790 

CHold maj-9*B9 

Swing: 5.78% C to Ub - Poll: 77*8% 

BRIGHTON, KEMPTOWN (57*48) 

Andrew Bowden (Cj—. 21,129 

Ms GUI Hsynes (Ub)_18.073 

Paul Scott (LD)---—4.461 

Ms Elizabeth Overall (NLP)- —230 

CHold maj. 3,058 

Swing: 6.63% C to Ub Poll: 76.14% 

BRIGHTON, PAVHJOH (57*16) 

Derek Spencer (Cl-..—20,630 

David Upper (Ub)-16*55 

Tom Pearce (LD)--—--6.606 

lain Brodle (Green)---——963 

Ms Eileen Tumor (NLP)--- —103 

C Hold maj. 3.675 . 

Swing: 6.37% C to Lab Poll: 76.81% 

BRISTOL EAST (62*77) 

Ms Jean Corston (Lab)—22.416 

jte Jonathan Sayeed (C)-19,726 

John KleJy (LD)-7.903 

lan Anderson (NF|—. —.270 

Lab Gain tram C maj. 2,692 

Swing: 8.78% C to Ub Poll: 80.40% 

BRISTOL NORTH WEST (72,728) 

Michael Stem (C)- 25*54 

Doug Neysmith (Ub)-25*09 

John Taylor (LD)---8*96 

Hilary Long (Soc Dem)- —729 

CHold maj. 45 

Swing: 6.97% C to Ub Poll: 82*6% 

BRISTOL SOUTH (84*09) 

Ms Dawn Primarofo (Ub)-25,184 

John Bercow (C)-:-18*46 

Paul Crowley (LD)-7*82 

John Bo rail (Green)..--758 

Nell Phillips (NLPI-- 136 

Lab Hold • maj. 6*19 

Swing: 7*0% C to Ub Poll: 78.04% 

BRISTOL WEST (70*79) 

William Waldegreve (C)-22.169 

Charles Boney (LD)-16,098 

Headley Bash forth (Lab)-12,992 

Alsstalr Sawday (Green)-906 

David Cross (NLP).-.-.-104 

Ben Brent Rev (Comm)-92 

Philip Hammond- (SOADOA)-87 

Tim Hedges (And Fed)-!- — 

CHOW maj. 8*71. 

Swing: 1 *2% C to LD PoH: 74*7% 

BROM9GHOVE (71,111) 

Roy Thomason (CJ---31,709. 

Ms Catherine Mole (Ub)-18*07 

Ms Alexia casein (L0)-6,090 

John Churchman (Green)- —856 

C Hold maj. 13,702 

Swing: 4.04% C to Ub Poll: 82*9% 

BROXBOURNE (72,116) 

Mrs Marion Roe (O)-38,094 

Marlin Hudson (Lab)-I2.t34 

Mrs Julia Devlw (LD)-9*4* 

George WOoltiouse (NLP)—— —-.198 
C Hold maj. 23*70 

Swing: 2*5% C to Ub Poll: 79.95% 

BROXTOWB (73,123) 

Jim Lester (C)- 31.098 

James Walker (Lab)__—21.205 

John Roes (LO). 8,385 

David Luka hurst (NLP).—- —.293 

C Hold maj- 8.8* 1 

Swing: 8*4% G to Ub PolL- 63*0% 

BUCKINGHAM (58*63) 

George Walden (Cj-29,496 

Tudor Jones (LD)—-9,706 

KeWi White (Ub)-7,662 

Lawrence Shaefl (NLP). -~gg3 

C Hold ma). ?8,791 

Poll: 64*1% 

BURNLEY (88*82) 

Peter Pike (Lab),.... —.. 27,184 

Mrs Brerdo Binge (C)- ..16*93 . 

Gordon Birtwistle (LD),...—. 6*14 
LabKaM maj. 11*81 

Swing; 3.68% C to Lib PoH: 74*8% 

KIRTON (78*921 

ivan Lawrence (C).—.—.30*40 

Me Putrid* Muddyman (Ub)— 24*48 

Rob Rsnoid (LO).- Q*7fl 

C Hold ma]. 5,896 

Swing: 3.71 % C to Ub Poll: 62*3% 


BURY NORTH (89*29) 

Alistair Burt (C)-29*86 

Jim Dobbin (Lab)_24502 

Colin McGrath (LD).-6.010 

Mike Sullivan (NLP)_ —■ 163 

CHold ms). 4.784 

Swing: 2.14% C to Ub PoU: 84.77% 

BURY SOUTH (05*93) 

David Somberg (C)—-- 24*73 

Ms Hazel Blears (Lab)---24*65 

.Adrian Cruder (LD)—-4*32 

Mrs Norma Sullivan (NLP)- —*28 

CHold maj-788 

Swing: 1*S% C to Lab Poll: 82.10% 

BURY ST EDMUNDS (79*67) 

Richard Spring <C).-_:-33.554 

Tommy Sheppard (Lab)__14,767 

John Will tame (LD)____13*14 

Ma Joanna Ullts (NLP)_ — 6S0 

C Hold. ma). 18,787 

Swing: 6% C to Lab Poll: 7&38% 


CAERNARFON (46,488) 

Dafydd Wig ley (PC)- L -21,439 

Peter Fowler n " ' ' ' ' Rflm 

Ms Sharon Mainwarlng (Lab)-5*41 

Robert Arwal Williams (LD)-2.101 

Gwyndaf Evans (NLP)__— —173 

PC Hold : maj. 14*78 

Swing: 1*4% C to PC Poll: 76.15% 


CAERPHILLY (64*29) 

Ron Davies (Lab)-- 

Howard PhHpott (C)._ 

Lindsay Whittle (PC)— 

Stan Wlleon (LD)- 

Lab Hold 

Swing: 3*3% C to Ub 


CHold ' 

Swtng: 4*4% C to LD 


mej.T0*05 
Poll: 78.12% 


CARDffF CENTRAL (87,719) 

Jon Owen Jones (Lab)—.18*14 

• lan Grist (C)-H.W0 

Ms Jamy Randwsoo (LD)—*,170. 

Huw Marshall (PC)-— 748 

Christopher von Rritekf (Greso)... 330. 

• Brian Francis (NLP)- --I 06 

Lab Gain from C me). 3.486 

Swtng: 8*5% C to ub . Poll: 74*5% 

CARDVP NORTH (56,721). ' ’ .' . 

Gwilym Jones (C)-—--21*47 

Ms Julia Morgan (Ub)—-18*78 

Ms Eve Weriow (UD1-.—--6*87 

Ms- Eluned Bush (PC)—-——..018 

John Morse (BNP)—J-—T21 

Davttf Palmer (NLP)-;—-- — 88 

C Hold . maj. 2.969 

Swing: 8.16% C to Ub PolL- 64.15% 

GARDMP SOUTH • PSNARTH (91*94) 

Alun Michael (Lab).—; — 2 6 *83. 

Thomas Hiinter Jarvto (G)—...—16,966 

Peter Verms (LD)-3.707 

Ms Barbara Ang/azarite (PC)-776 

Lester Devey (Green)—-- —8TB 

Ub Hold ma]. 10*25 

Swing: 6*7% C to Lab Poll: 77*5% 

CARDIFF WEST (50*94) \ -. 

Rhodrf Morgan (Ub)- 

Mich eel Prior (C)—-15,018 

Ms Jacqul Qtoeon (LD),--6*02 

Ms Penn! Bestlc fPCj.—.—...1,177 

Andrew Hording (NLP)..—.-. ,—184 

■ Ub Hold “ maJ.B*gT . 

Swing: 8*3% C to Ub Polk 77*6% 

CARLISLE (66,140) 

Eric Mordow (Ub)—-.20*79 

Cffve Condte (CJ-,—--17*71 

Ralph Aidordey (LD)—,—-*,740 

Ms Nina RoMnson (NLP).. 180 . 

Lab Hold ' maj. 3.106 

Swing: 2*8% Cto Lab Poll: 78*9% 


CARMARTHEN (88.H7) 

Dr Alan Wynne Williams (Lob).. 
(Hywrt) Rhodii Ohm Thomas (PC).-, 
Stephan Cevenogii (C)..i_u,.___— 
Mrs Julltna Hughsi (LD)— 

Lab Hold ‘ m, 

Swtng: I6fl% Lab to PC Pell: 


_31,713 

_9,041 

-4*21 

__ -4*47 

nraj. 22*72 
Poll: 77*0% 


CAITHNESS A SUTHERLAND (39*08) 

Robert Martenrtan (LD)-10.032 

George Bruce (C)---4.667 

Kerr MacGregor (SNP)—--4.049 

Michael Coyne (Lab).- -3*83 

LD Hold - maj. 5*85 

Swing: 6*8% LD to C : Polt71*3% 

CALDER VALLEY (74*17) 

Sir Donald Thompson (C)_- 27.733 

Davfd Chaytor (Lab)---22*75 

Stephen Pearson (LD)—- 9,642 

Ms Vivienne Smith (Green)- —822 

C Hold • maj. 4*7B 

Swing: 1.08% C » Ub Poll:82J09% 

CAMBRIDGE (89,022) 

Ms Anne Campbell (Ub)*0,039 

1* Marie Bishop (CM.,---19,458 

>rT David Howanh (LD)-10.037 

Tim Cooper (Green)—.-720 

Dick BretteH-Wlimlngton 

(Loony)-175 

Roger Chalmers (NLP)____M 
Leb Gate from C •' maj'. 560 

Swing: 8.40% Cto Ub Poll: 73.18% 

CAJinRIOGESHiRE NORTH EAST 
(79*36) 

Malcolm Mow (O-—*-34*88 

Maurice Leeks (LD)—-19.195 

Ronald Harris (Lab)—-6,746 

Chris Ash (Ub)-998 

Mrs Marlon Chalmers (NLP)- —227 

CHold. • mai. 15,093 

Swing: 10.65% LD toC Poll: 79*8% 

CAMBRIDGESHIRE SOUTH EAST 
(78*00) 

Jim Pales (C)-36*93 

Ron Wotherspoon (LD)-.-—12,683 

Murray Jones (Ub)—-12,688 

John Marsh (Green)--■■■■696 

Ms Bridget Ungrfdge (NLP)- — 231 

C HoM maj. 23*10 

Swing: 3.17% LD to C Poll: 80*7% 

CAMBRIDGESHIRE SOUTH WEST 
(84*14) 

Sir Anthony Grant (CJ-— 36*02 

Ms Sue Sutton (LD)-19.286 

Kevin Price (Lab);---9*78 

Ms Undo White bread (Green)——699 

Francis Chalmers (NLP)- —726 

CHold maj. 19*37- 

Swing: 0.05% G to LD Poll: 81.10% 

CANNOCK 6 BURKTWOOD (72*00) 

Tony Wright (Lab)-26,189 

Gerald Howarth (C)-. —2 6 . 633 

Peter Treasaden (LO)-5.699 

• M Hartshorn* (Loony)— —469 - 
Lab Gain from C :maj.1*06 

Swing: 3.70% C to Ub Poll: 84*1% . 

CANTERBURY (73,181) 

Julian Brazier (C)-—-29*27 

Martin Vya (LDj-;—19,022 

Malcolm Whltemore (Ub)-6*88 

Ms Wendy Arnell (Green)-747 

MS Solly Curpbey (NUP)-- -205 


CAR RICK, CUMNOCK 3 DOON VAL¬ 
LEY (£6*30) 

George Foulkes (Ub).—-- J* 

James Bosw.lt (CL--—.—JJJJ 

Charles Douglas (SNP)-f £2 

Ms Mary Paris (LD)..— 

i ah Hold maj. 16.825 

Swing: 0.12% Ub to C Poll: 76*4% 

CARSHALTON A WALLWGTON 
(65,179) 

Nigel Forman -- 

Thomas Brake (LD)_- 

Ms Margaret Moran (Ub)-9*» 

Bob Steel (Green)--—-- 

Danny Bamford (Loony GJ- a -«B 

C Hold maj. 9.943 

Swing: 4.47% C to LD PolL 80.94% 

CASTLE POfriT (66*29) 

Dr Robert Spink (C)- 

DavW Flack (Lab).. 

Allen Petchey (LDJ--- 

Ms Irene WIUIs (Green)—.—°S 

C Hold 

Swtng: 4.86% C to Ub Polt 80*0% 

CEREDIGION & PEMBROKE NORTH 

l86,1 * 0) CyT?og Doris (PC) -76, W0 

AoA Geraint Howells (LD)..12.827 

John Williams (C)-12.718 

John Davies (Lab)-.3.B37 

PC Gain from L p«fe5S 

CHEADLE (88.131) 

Stephen Day (C). ?2^4 

Ms Patty Carton (LD)—.--..-16.726 

Ms Sanoy Brosdhurst (Ub)-6,442 

Ms Philippa WhHMfl (NLP)..—188 

C Hold maj. 15,773 

Swing: 4*3% LD to C Poll: 84.43% 

CHELBISFORDJ63*40 ' 

Simon Bums (C)-39.043 

Hugh Nicholson ILD)——-20,783 

Dr Roy Chad (Lab)-10.010 

Ms Eleanor Burgess (Green) -769 

C Hold maj. 18*60 

Swing: 7*1 %LD to C Pori: 84*1% 

CHELSEA (42*71) 

Nicholas Scott (C)- -17.471 

Ms Rims Horton (Lab)-4,682 

Ms Susan Brokty (LD)-.4,101 

Ms NIld Kortveiyessy (Green)-465 

Douglas Armstrong (Anti Fed)— .68 

C Hold maL 12*89 

Swtng: 0.74% C to Lab Poll: 63*1% 

CHELTENHAM (79*08) - 

Nigel Jones (LD)——- 30.351 

. John Taylor (C)-26.883 

4?*=^ Ms Pam Tatfow (Lab)-4.077 

Mervyn Rendall (AFE).-665 

Henry Brighousa (hflJ 3 )...—169 
Mark Bruca-SmKh (ind) ——162 
LD Gain from C maj. 1.668 

Swing:5*1% Cto LO Polk80*2% 

CHEHTSEY A WALTON (70*6^ 

Sir Geoffrey Pottle (C)-34,163 

Anthony Kremer (LD)—-11*44 

Ms Irena Hamilton (Lab):——. 10,791 

Ms Stephanie- Bennetl (NIP)- —.444 

CHold - maj. 22*19 

Swing: 3.92% LD to C Poll: 80*2% 

CHESHAU ft AMERSHAM (89*68) 

Ms Chsiryl GHIan (Cl-38*73 

Andrew Kettering ham (LD)-_14,033 

Ms'Candy Atherton (Lab)—.-5*31 

Ms Christine Strickland (Green)— 753 

Tom GrttlUfJones 0**)- —255 

-CHold . maj. 22.220 

Swing: 1*6% LD to C PMt 81*3% 

CHESTER, CITY OF (63*70) 

Gyles Brandreth (C)-1-23*11 

David Robinson (Lab)--22*10 

Gordon. Smith (LD).-.6*87 

Toro Barker (Green)—-.448 

Stephen Cross [f*-P).~- -—98 

CHold • maj. 1,101. 

Swing: 3.58% C to Ub Polt 83*4% 

CHESTERFIELD (71,783) 

Tony Been (Ub)--—25*61 

Tony Rogers (LD)_20,047. 

Peter Lewis (C)..—--—- -9,<73 

Lab Hold ‘ maj.6,414 

Swing: 2*1% Ub to LD Poll: 77*8% 

CHICHESTER, (82.124) 

Anthony Nalsbn (C).—--37*06 

. Peter Gardiner (LD)--—17,019 

Ms Diane Andrawee (Lab)-7,192 

. Eric Pelne(Green)—---876 

Ms Jenrrifsr Weights (Lib)-643 

Ms Jean Jackson (NIP)- —236 

CHold maj. 20*87 

Swing: 0*8% C to LD PaH:77.77% 

CHMGFORD (55,401) 

lain Duncan-Bmith (C)-— 2S730 

Peter Oewa (Lab).-;-—10,792 

Simon Banks (LD)-—5.705 

David Green (LBb):-002 

John Bagulay (Green)..---575 

Rev Christine John (Ind)—— --41 

CHold : maj. 14*38 

Swing: 8*0% C to Ub Poll: 78.41% 

OWIHNG BARNET (57,153) . 

Sydney Chapman (O-25*89 

Alan Williams (Ub)-.11,638 

David Smith (LD)-7*47 

Ms Diane Derksan (NLP)_---222 

- Christopher Johnson (Fun)~_— —213 

CBoW '-. maj. 13,951 

Swing: 3*1% C toLab Poll: 78*7% 

CHISLEMURBT (83,782) 

Roger Sime (O -—.— -24,761 

lan Wingfield (Ub)-..9.486 

Bill Hawthorne (LD)-—**83 

lan Richmond (Ub).-:-849 

Dr Frances Spaed (Green)- 1 —652 

C Hold ■ ' maj. 15*76 

Swing: 1.13% C to Lab Polt 78*9% 

CHORLZY (78*31) . 

Den Dover (CJ---*0,715 

. Ray McManus (Ub)-26*66 

Ms Janet Rosa-MDls (LD)——7,462 

Peter Leadbetter (NLP)- —402 

CHold maj. 4*46 

.Swing: 3.40% C to Lab PoJk 82.81% 

CHRISTCHURCH (71*38) 

Robert Adley(C^——---*6,627 

Rev.Dennis Bussey (LD)-—13,612 

Alan Uoyd (Ub)--—6.997 

James Berratt (HP)-243. 

Adrian Waraham (CRA)--—; _175 

.CHoW mq). 23*15 

Swing: 0.71% C to LD Poll:80.70% 

CIRENCESTER > TEWKESBURY 

Gootlroy CUBcw-Brown (C)-40*58 

Edward Weston (LD)_—24*00 

- Trevor Page (Lab);---—.7*82 

Rodney Clayton (NLP)—-449 

Pairlck Trice-Rolph (Ind).—_.—287 


-CHold 

Swing: 1.41% LD to C 


maj-18,058 
Poll: 82*6% ' 


' CITY OF LONDON! A WE8HONSIER 8 
(58*21) 

Peter Brooke (CL—_ _20*88 

Charfle 5m«i (Ub)—- -—7*69 

Ms Jane Southard (LDL-—_—5.392 

Guy Herbart (Green)---_45B - 

Potor Stockton (Loony )__ _147 

Alex Fensil (1FM)--——107 

Rlchanl Johnson (X-P).—_ — !ioi 

C Hold • - maj. 12*69 

Swing: 0*3% C to Lab . Poll: 63.81 % 

CLACKMANNAN(4MB» 

' Martn-0’NeHl(Ub).—_118*29 

Andrew Brophy(SNP)—,-.-,..-..10*26 

. Janes Mackto(C)—;—--5*38- 

Ma Ann YYa ttmra fcO)--- .AS67 - 

LabHoJd maj. 8,003 

Swing: 6*2% Ub to BNP PolL- 78*4% 

CLWYD NORTH WEST (87*51).. 


Rod (Uchards (CJ—L—.24*88 
Christopher Ruans(Leb)—..1B.4N 
Robert inghom (LD)~~—— 7*88 

Taylor Nell (PC)—.---—1*86 

Mary Sartfl (NLP)- —.168 - 

CHold •- ma).8,060 

Swing: 8.14% C to.Ub.;_,,Po(L : 7i64K 

CLWYD SOUTH WE*T (#Miflf7) - 
Marty n Jones .21 *90 

Qwitym Owen (C)———.,-. 16,548 
Gwyn Williams (LD)-^.—L.— 8,027' 
■ EMI on Uoyd Jones (PC)—4*35 

Nigel Worm (fliewit ■' Hi ■ (Wl 

Mrs Jean Leadbotter^NLP)^,— -^,155 
Lab Hold ’' .: ^ : 4*41 

- Swing: 3*1%CtoUby' Pdfr*1*2% 

CLYDEBANK * MCUUMt-#*») 
Tony Worthington (Ls b) .ULini.^.. 19,037 


CLYDESDALE (51.575) 

hob* - -- 
Ms Caro< GooCwn (Ct •- 
•am Gray (SN pi - - • 

Ms £J5petfr 

SephenCartwngw iBNPI. 
•_ab HoM 

Swing. > L3b to - 


. . .. .2»418 
... . ii 
— .11.08* 
l. . 1.9S9 

.. . 34? 
(TM) 15.187 
Poh. 17 US 0 '* 


COLCHCSTB* NORTH (9**79) 

Bernard Jenkm •&.-. 

Cr James Raven (LO! ... 

Dave Le* ‘.t-eP*.- i 

UtdtammcC Tone Sro»«er \Civoo) 372 

Michael Mears (fvLPf. 

e Hold 

5^tW 9 LDtoC Poll 79.US 
COLCHESTER SOUTH * MALDON 
John VWiirongdahJ (Cl . 

lan Thorn (LO! .. 

Cnrto Pooraon ILaBJ 

Uozhsw Paaerson (Green). .. .1-0 

CHo« . 


Swtoff 3.75*a LC to C Pol' 79 2?‘ 

COLNE VALLEY (72.043J 

Granarrt Rtddick tC).-r’-r. 

John Harman ‘Labi— .— 

Nigel PneeOey (LD!.- 15 -* 

Robin Stewart (Green). ■—■■■■ ■ * 

Mrs Melody Stonitortn (Loony) . 11 

John Hasty (fndj... 

James TaBarsen inlP)- 

C Hold "ill 7£2b 

Swing: Z<8% Lab tc C Pen 81.97'!. 


CONGLETON (70*71) 

Mrs Arm Winte-W (Cl -. 

lain Brodie-Browne fLCi. 

Matthew Finnegan (Lab) .. - ^ 

Pew Brown (NlPJ .-. 

C Hold m3) It 120 

Swing: 108 % LD to C Po«: 84 471* 

CONWY (53*76) 

Sir Wyn Roberts (Cj.....- »*50 

Rev Roger Roberts (LOJ- . 

Ms Elizabeth Williams (Ub) .. —10*83 

Rhodri Davies (PC). 3 -™» 

Owen Waimwight (tod C). 

Ms David Hughes iNLPj. - ,1 ~* 

CHold mfl l 

Swing: 2.54% C to LD Poll: 78 85 J .. 

COPa-ANO (54*11) 

Dr Jack Cunningham (Ub). zs.jzb 

PhiHp Davies (0.19-M9 

Roger Putnam (LD).^SOB 

James Stolon (NLP).- - ^ 

Ub Hold n^l S- 4 ?® 

Swing: O.S2% C to Lab Poil.83 54° t . 

CORBY (88*33) 

William Powell (C).25.203 

Sandy Feather (Lab).24.861 

Metvyn Hosse ILD)—.5.792 

Ms Judith Wood (Lib). - -*54 

C HoW mai 3 d * 

Swing: 1.41% C to Lab Poll- 8288'-. 


Cornwall North' 

• r.:*r 

27775 

vAsittiiifiy'aifge.to me Ub 
p^teeig 'itt«atB'rtaiJsB.'8ut lfie tenner 


CORNWALL SOUTH EAST (73.027) 

Robert Hicks (q.—.30,566 

Robin Tuvareon (LD)..-.22,881 

Mrs Linda Gilroy (Ub).5,536 

Mise Maureen Cook (Ub).644 

-Anthony Quick (Anti Fed)..'..'*27 

Miss Rosaieen Allen (NLP)„.- .155 

C Hold ma|. 7.704 

Swing: 0.51% LD to C Poll; 62.14% 

COVENTRY NORTH EAST (64,787) 

Robert Ainsworth (Ub)._ 24.896 

*k Keith Perrin (C) .13,220 

Vincent McKee (LD).... .5.306 

John Hughes (Ind Ub) .4,ooe 

Leb Gain from Ind Leb me). 11,676 
Poll: 73*0% 

COVENTRY NORTH WEST (50*70) 

Geoffrey Robinson (Lab)...20,349 

Mrs Agnes Hill (C).-.13*17 

Ma Ann Simpson (LD). —5,070 

Lab Hold me). 6.432 

Swing: 1.04% C to Lab Poll: 77.03% 

COVENTRY SOUTH EAST (48.798) 

Jim Cunningham (Lab).... 11.902 
JQt Mrs Manfna Hymns (C(... 10.S91 

Dave Nelllst (Ind Ub).10.551 

Tony Armstrong (LD).3*18 

Norman Tompkiiuon (NF) .173 

Ub Gobi from Ind Ub ma). 1,311 

Poll: 74.87% 

COVENTRY SOl/TH WEST (63*74) 

John Butcher (C).23.226 

Bob Slater (Lab).21,789 

Geoffrey Sewards (LO).. 4.866 

Rob Whoway (Lib)—.-. 939 

David Morris (NLP).. 204 

C Hold maj. 1.436 

Swing: 1.705* Cto Ub. Poll: 80.14% 

CRAWLEY (78*77) 

Nicholas Soames (Cj.._. 30*04 

Ms Uura Moffat: (Lab)_22.438 

Gordon SeeHnga (LD).. B.5S8 

Mailt Wilson (Green)... 766 

9 mai. 7,765 

Swing: 4.01% C to Ub Poll: 79,16% 

CREWE A NANTW1CH (74*93) 

Mfs Gwyneth Ounwoody (Leb).,,. 28.085 

Brian Silvester (Q.. 26,370 

Gwyn Griffiths (U3).. 7 ans 

Ms Natalie Wilkinson (Green)_ ....'gsi 

Ub Hold mai 2 row 

Swing: 1*5% C to Ub Poll: Bi.87% 

CROSBY (82*37) 

Malcolm Thornton (Cl— on 7 

Ma Maria Eagle (Lab . 17*61 

Ms RoClucas (LDJ...... , 05 ^ 

John Marks (Lib)..... . , ^ 

Sean Brady (Green)..SS 

Neil Paterson (NLP). • — 

“ 0 p^srs ) ,53 - 7Ki > a,* 

Gerelm Davies (UbL.."Z— .‘"^sra 
Ms Deborah Rlchardiion (LD). . 5.342 

4*8% c to Lab pJSftgg 

CROYDON NORTH EAST (64*05) 

David Congdon (C)_ L «« 

Ms Mary Walker (Lab)- '"'.'. 

John Fraser OfllL jT.7-.~Mi 
C Hold 

Swing:6.17% c » ub Po^: 72*1% 

CROY^i NORTH WEST (67*41) 

Malcolm Wlcka (Leb)..— 19,152 

J9 (C) --. 17 -^ 

Swing; 8*0% C to Ub Poll; 70.76% 

reward Ottaway (CJ.„..-.. a, », 

Peter Blilennesa (LD)__ 

Mhn H>1en Salmon (Ub).—T"' 6 S 
Mark Samuel (Choli) 

Swing: 0*6% LD to C pHmS 


Gordon-Hughes WW-i 

.William Harinty . 5,884 

. Alistair Tough (LCQ-u. UM a>/>...«ii.u.SiS1B 
Ms Joan Barrie (fftJ*)—^. —.llg 
Lab'Hoid ' "' : -(iWjr 12*30 

-Swing: 5*5% Lab te*NP P9«r77.79% 


•KdssafscE^' 

Ma Jaan Haddow (uji,. 

UtfHokJ . 

Swing: 7*8% Lab to SNP PoTri 

.- 

2"fW Croasan (SNP).. 11U ... 

, Ooutfaa Herb Non (LD) .. 

Lab Ho U ..; 

Swing; 1.73% Lab to c pjH 


• l 



















































































































































WEEKEND APRIL 11/APRIL 12 1992 


ELECTION 1992: RESULTS 


CUNNMGHAME SOUTH (*9,010) 

Bri*n Donohue (Labi___-19,687 . 

ftfcky Ball (SNP).......j_M07 

Sabaaban Leslie <C]— .™...6£70 

Brian Ashley (LD|—..v._ 

Bill Jackson (NLP).„.,„„_, .. UB 

Lab Hold . imd. 10,880 

Swing: 10.55% Lab Jo SNP - 
Poll: 75JS8*» " ' 

cynon valley («gjaq - - 

Ms Aim Ctwyd (Lab)_ 1 . oc otu 

Andrew Smith (C)_■_ 

Teny Benney (PC)-4.188. 

Marcella Verma (LD)_~_..... _-2.667 

^ HoM ' maj. 21.364 

Swing: 0.24% Lab to C Polk 78.40% 


DAGENHAM (59,045). 

Bryan GoukJ (Lab)_^_22,027 

Don Rossder (C). 16J294 

Charles Marquand ILD)_......._ _ 4.834 

LabHokl maj. 6.733 

Swinfl: 5.01% C to Lab Pod: 7065%- 

DAHUNGTON (88,034) 

_ Alan Wilburn (Lib)—;_28.556 

nr Michael Fallon (C)_23,758 

Peter Bergg (LD)._.4.586 

Pr Donald Clarke (BNP).'. -™355 
Lab Gain from C maj. 2,798 

Swing: 5.03% C to Lab' poll: 63.60% 

DARTFOHD (72^56) 

Bob Dunn (C)_ 31,194 

Dr Howard Stoat* (Lab)._20.890 

Peter Brydan (LD)-7,584 

Alan Munro (FDP)__282 

Ms Angela Holland (NLP)_ _247 

C Hold _ . maj. 10314 

Swing: 4.44% C to Lab . Po1l;B3.14% 

DAVENTRY (713*4) 

Timothy Boswell (C)_:_ 34.734 ' 

MS Lesley KoumMLabl_:_14.460 

Tony Rounthwalte (LD)_9,820 

Russell France (NLP)_ . .422 

C Hold mat 20274 

Swing: 1.86% C to Lab Poll: 82.75% 

DAVYHULME (81.879) 

Winston Churchill (C)_24,218 

Barry Brotnerton (Lab)_19,790 

Ms Jacqueline Pearcey (LD)_5.797 

Terence Brotherldge (NLP)_ —885 

C Hold maj. 4.428 

Swing: 3.70% C to Lab Poll: 81.32% 

DELYN (68J3H) 

David Hanson (Lab)_24,979 

J» Mike Whitby (C).___22J»40 

Ray Dodd (LD)---6^08 

Ashley Drake (PC|__ 1.414 

Lab Gobi (ram C maj. 2JB8 

Swing: 3% C to Lab Poll: 83.40% 

DENTON & REDDISH (68y463) 

Andrew Bennett (Lab)-29,021 

Jeffrey Harwell [Cl_10£ST 

Dr Fred Ridley (LD)---_—..4^53 

Martin Powell (Lto)..1.296 

John Fuller (Nl>)_ 354 

Lab Hold maj. 12,084 

Swing: 3.64% C to Lab . Poll: 78.77% ' 

DERBY NORTH (73,178) 

Greg Knight (C)_28574 

Bob Laxton (Lab)_-_24.121 

Bob Charlasworih (LD)_5.638 - 

Eric Wall (Green)__383 

Peter Hart (NF)_245 

Nicholes Onlay (NLP). ,— 58 

C Hold maj. 4.453 

Swing: 2.01% C to Lab Poll: 8095% 

DERBY SOUTH (68,328) 

Mrs Margaret Beckett (Lab)™.— 25.917 

Nicholes Brown (Cl. 18^61 

Simon Hartropp (LD)- -5.198 

Lab HoW - maj. 8,936 

Swing: 5.34% C to Ub Poll: 7532% 

DERBYSHtBE NORTH EAST (70,707) - 

Harry Barnes (Lab)——-—28,860 

John Hayes 1C)--22^590 

David Storm (LD)._.- —.7.675 . 

Lab Hold maj. 6^70 

Swing: 1.96% CIO Lab Poll:83.61% 

DERBYSHWE SOUTH (B2£42) 

Mrs Edwins Currie (C)_..-34,288 

Mark Todd (Lab)_..._»__29,608 

Ms Diana Brass (LD)-— i —-8^236 

Tltua Mercer (fff-P)_ —-291 

C Hold maj. 4,658 

Swing: 4.82% C to Lab Poll: 85.49% 

DERBYSHIRE WEST (71,201) 

Patrick MdLoughiln (C).-32.879 

Richard Foam (LD)..M.110 

Stephen Clamp (Lab)- 13523 

C Hold ma|. 18.769 

Swing: 855% LD to C Polk 8459% 

DEVIZES (89,745) 

Michael Ancram (C)_..-39,090 

Ms Jane Mectaggart (LD)-19578 

Me Rosemary Berry (Lab)-13,080 

Stuart Coles (Ub)...982 

David Ripley (Graenl_— -808 

C Hold maj. 19,712 

Swing: 051 % LD to C PolL- 81.87% 

DEVON NORTH (B8£96) 

Nick Harvey (LD)...L-27.414 

Tony Speller (CJ.—2S.620 

Paul Donnar (Lab)-3.410 

Ms Cathrins Sln*mMB(Grean)....K8 

Gray Treadwell (NLPL -107 

LD Gain Tram C maj. 784 

Swing; 4.74% C to LD Poll: 8456% 

DEVON WEST 6 TOR FUDGE (78,933) 

Miss Emma Nicholson (C).-29.627 

David McBride (LD)-W.013 

David Bren ton (Lab)-..- 5,997 

Dr Frank Williamson (Green)—.. 808 

David Coihns (NLP)- -—141 

C Hold maj. 3.614 

Swing: 2.62% C to LD PolL- 81.46% 

DEWSBURY (72539) 

Mrs Ann Taylor (Lab)- 

John Whitfield (C).-..24.862 

Robert Meadowcroft (LD)_...--6570 

Lady Jane Blrdwood (BNP)—-- 660 

Nell Den by (Green)-.. 471 

Mrs Janet Maraden (NLP)- -UB 

Lab Hold "»l- gf 

Swing: 0.14% C to Lab PoH: 80.18% 

DON VALLEY (76527) „ _ 

Martin Redmond (Lab)-fZ.™} 

Nicholas Paget-Brown (C)-18.474 

Malcolm Jwvons (LD).-6520 

Stephen Plan (Green).- 

Lab Hold m “J- 1 3:5? 4 

Swing: 1.19% C to Lab Poll: 7653% 

DONCASTER CENTRAL (68,390) 

Harold Walker (Lab)..-27.7M 

William Glossop (C).—.’J.™ 

Clltf Hampson (LD)—... 

Michael Driver (WRP)-—-151 

Lab Hold maj. 

Swing: 2.46% C to Lab Poll: 7454% 

DONCASTER WORTH (74,732) 

Kevin Hughes (Lab).-.-. 

Robert Light (C).—..—. 

Steve Whiting [LD)_. .-r.aISf. 

1 ah Held maj. 19.813 

Swing: 0.74% Lab to C Poll: 73.92% 

DORSET NORTH P8.718) 

Nicholas Baker (C)- 

Unda Slegle (L0)----™.- 

John Fltzmaurtaa (Labi--"=agS 

- jj-.j maj. 10.080 

Swing: 250% C to LD Poll:81.79% 

DORSET SOUTH (75.788) 

lan Bruce («-—-- 

Brian Elite (LD)- -{Hii 

Dr Alan Chedzoy (Lab)- 1 . z -25 

MreJNaBerrirtd)-.-.. 

Mark Griffiths INLP)---——— 

r Held maj. 13,508 

IS2.09% CIO LD Pom78.B1% 

DORSET WEST (6MS6) 

Sir James Spicer (C). 

Robin Legg (LD).-... 

Joe Man" (Lab).—.--=i2£ 

rwnid maj. 8.010 

Swing: J.94% C to LD Poll: 81.18% 


DOVER (68,882) 

David Shaw (C).—__:_25,395 

Gwyn Prosser (Lab)_-_ 24,562 

Mike Soto (LD)-.:.,-_ 6512 

Adrian Sullivan-(Green)_„_,-...837 

Peter Sherrod (tad)_;._ ,.407 

prfan Pfillp (tod C)—'._-,.—250 

Colto Percy (NLP)..:__ us —,,.127 

CHold ' maj. 833 

Swing: 55T% C to Lab Poff: 63-50% 

DOWN NORTH (W.MRD 

James KlKeddar (Pop uu_.19505 

Or Lau re nce Kennedy (C)—^—14571 

Me Addle Morrow (Alliance)_6,011 

Denny. Vitfy (DUP).-:—4.414 

Andrew Wilmot (NLP)——-- 236 

PopUHokl maj. 4534 

- ' Pdt 65.47% 

DOWN SOUTH (70.083) 

Eddie McGrady (S0LP)i-31,523 

Drew. Nelson (UUP)-___25.181 

Sean Btzpaulck (SF)-1.843 

Michael Healey (Alliance)_1.542 

. Mrm Stephanie McKeraJe-HUI ( 0-1.488 
SDLP Hold maj. 6.342 

Swing:. 4.50% UUP to SDLP 
. PolL 8052% 

am rv PifiT 775555} 

-Dr Jobo Gtftoeri (Ub)Z._:-28.808 

J*mea Holland (O_1_20.606 

ton Jenkins (LD)-5,400 

George Cartwright (NF)__- _675 

Lab Hold maj. 9J200 

Swing: 436% C to Lab . Poll: 74.96% 

DUDLEY WEST (88^32) 

Dr John Blackburn (C)-34.729 

Kevin Lomax (Lab)—.-28,840 

Gerry Lewie (LD)_ -7.448 

C Hold ' . maj. 5.789 

Swing: 3.85% C to tab Poll: 8288% 


DUNDEE WEST (59,953) 

Ernie Ron (Ub)_ 20.498 

Keith Brown (SNP)_9.894 

Andrew Spearman (C)_— 7,748 

Ms Elizabeth Dick (LD)__3,132 

Ms Elly Hood (Green)_432 

Donald Arnold (NLP)_ —159 

Lab Hold maj. 10,804 

Swing: 8-34% Lab to SNP Poll: 88.82% 

'DUNFERMLINE EAST (50,179) 

Gordon Brown (Lab):_23,692 

Mark Tennant (C)_B£48 

John uoyd (SNP)-5,748 

Ms Teresa Little,(LD)_ -9,282 

Lab Hold maj. 17,444 

.Swing: 2% Lab to C PoR:7EB2% 

DUNFERMLINE WEST (50^48) 

Ids Rachel Squire (Lab).-16^74 
.. Mike Scolt-Hayward («—A890 

Jay Smith (SNP).-.7.583 

Me Elizabeth Harris ILDl -6,122 
XabOaJn from SNP - - maj. 7.484 

Swing: 7.84% SNP U Lab Poll: 7644% 

DURHAM NORTH (73^HhQ n 

Giles Rad ice (Lab)—_33,567 

Ms Elizabeth-Sibley (C).__ 13^30 

Philip Appleby (LO)_ —6.572 

Lab Hold maj. 19837 

Swing: 0.02% C to Lab . Poll:76.08% 

DURHAM NORTH WEST (61,139) 

Miss Hilary Armstrong (Lab)-26,734 

Mrs Theresa May (C).—.———.12.747 

Tim Farron (LD).-...-.—-- -8,728 

Lab Hold . maj. 13,387 

Swing: 3.86% C to Ub Poll: 75-58% 

DURHAM, CITY OF (98,165) 

Garry Steinberg (Ub)--.27.095 

Martin Wood root* (C)-12^137 

Nigel Marlin (LD).-10^15 

• Ms Sarah Jane Banks (Green)— —812 
Lab Hold maj. 15£58 

Swing: 3J0% C to Lab Polh. 74.61% 


EALING NORTH (S3£2I) 

Harry Greenway [C)-24.B98 

Martin Steers (Lab).—......-18,832 

Peter Hanklnson (LO)--.5^47 

Douglas Earl (Green)..:-554 

Christopher Hill (NF)-277 

. Randall Devta (CD)-- —180 

C Hold maL 5,966 

Swing: 8.13% C to Lab Poll: 7^84% 

EAUNQ, ACTON (58,897) 

Sir George Young <C)- 22.579 

Ms Yvonne Johnson (Lab)-15.572 

Leslie Rowe (LD)-.- 5,487 

Ms Astra Selbe (Green).-554 

Tom Fttt-Alkene (fnd C)- —432 

C Hold J maj. 7,007 

Swing: 4.96% C to Ub Poll: 7603% 

• EALH4G, SOUTHALL (65JF74) 

Rare Khabra (Ub)-.23,478 

Philip Trsleaven (O—-16,810 

Sydney Bid well (True Lab)-4,685 

Ms Pash Nandhra (LD)-: 3^790 

Nick Goodwin (Green)-- —864 

Lab Hold maj. 6388 

Swing: 0.70% Lab to C Poll: 75,49% 

EAS1NGTON (85,061) 

John Cummings (Lab)....34.268 

William Perry (C):--- - —7^79 

Peter Fraltag (LD).-— - SJM1 

Lab Hold maj. 26,390 

Swing: 2.10% C to Ub Poll: 72.48% 

EAST KILBRIDE (£4,080) 

Adam Ingram (Lab)--.24.055 

Ms Kathleen McAlorum (SNP)—12.083 

Gordon Lind (O—■.—. 9,781 

Ms Sandra Grieve (LO)—-- ..5J377 

-Lab Hold maj. 11.092 

Swing: 6.53% Ub to BMP Polh 80.01% 

EAST LOTHIAN (68.889) 

John Home Robertson (Lab)—.—25^37 

James Hepburns Scott (C).—15.501 

George Thomson (SNP);-7,778 

Tim McKay (LD).- -8,128 

Ub Hold maj.-10.D38 

Swing: 0.73% Ub to C Poll: 82-37% 

EASTBOURNE (78,103) 

_ Nigel Waterson IQ-31.792 

David Beilotti (LO)-26,311 

Ivan Gibbon* (Ub)-2^34 

* Oavtd Ahenre (Green)-—!—Ml 
Ms Theresia WlUlamson (Lib) 
_296 

C Gain (ram LD . maj. 5,481 

Poll: 8097% 

EASTLEIGH (91.738) 

Stephen Milligan (C)-—.— 3BJ88 

□avid Chldgey (LD)..—-—..21.296 

Ms Johanna Sugars (Ub)-- 15.788 

C Hold maj. T7.7M 

Swing; 2.01% LD to C Pod. 52J»l% 

EASTWOOD (63,885) 

Anan Stewart |C)-w.124 

Peter flranl-HutehtoOfl (Ub)—,.12,438 
Mias Moira Craig (LD)-.—.— 8.483 

Paul Scon (SNP)--—: 8^72 

Dr Lee Fergueson (NLP)--- —146 

C Held maj. 11^8 

- Swing: 4.12% Ub to C Poll: 8087% 

BCCtES CWJ918) 

Ms Joan Lestor (Lab).—.-.-.27 35? 

Gary Lhifl iC)--—— M.131 

Geoff Raid (LD)- 1B3S 

Richard Duriez (Green)-S21 

Miss Joan Gamer (NLP)-. .270 

Lab Hold maj. 13^26 

Swing: 4.03%. C to Lab Poll: 74.12% 



-Dr John Gilbert (Lab)-:-29 JOB 

James Holland (Q_1_20.606 

lan Jenkins (LD)-5,400 

George Cartwright (NF)_ _675 

Lab Hold maj. 9J00 

Swing: 4.95% C to Ub . Poll: 74.96% 

DUDLEY WEST (88J3Z) 

Dr John Blacktxim (Q-34.729 

Kevin Lomax (Lab)—._.-28J40 

Gerry Lewis (LD)__ 7.448 

C Hold ' ma], 5,789 

Swing: 3.85% C to tab Poll: 82JM% 

DULWICH (SS.141) 

Ms Tessa Jo wall (Lab)— 17.714 

4D Gerry Bowden (C)—__15,658 

sS* Dr Alex Goldie (LD)._; _4,078 

' Lab Gain front C maj. 2.056 

Swing: 2-97% C to Ub . Poll: 67.91% 

DUMBARTON (57^22) 

John McFall (Lab)-..19,255 

Tom Begg (C)_-_13,128 

Bill McKachnla (SNP)—-6,127 

John Morrison (LD)_.3,425 

Diana Krasr(fLP)——__ 192 

Lab Hold maj. 6,129 

Swing: 126% C to Ub PoH: 77.11% 

DUMFRIES (61,145) 

Sir Hector Monro (C)—. 21,088 

Peter Rennie (Lab)_14.874 

Atesdair Morgan (SNP)---6J971 

Nell Wallaca (LD)™_5,749 

Graham McLeod-(Ind Green)_312 

Thomas Bartow (NLP)__ 107 

C-Hold ■ maj. 6.415 

Swing: 1.79% C to Ub Poll: 79.97% 

DUNDEE EAST (58JM9) 

John McAII ton (Ub)._18.781 

David Coutta (SNP)... —14,197 

Stephen Blackwood (C). 7,548 

lan Yulll (LD)_;_1,725 

Ms Shlona Baird (Green)™..205 

Ronald Baxter (NLP)_ 77 

Lab Hold maj. 4,584 

Swing: 4£7% SNP to Lab Pod: 72.10% 


Sir Paul Beresford, MP for Croydon South, is one of 
several of the new Conservative intake who are 
explicitly identified with Thatcherite positions 


EDDtSBURY (75,089) 

Alistair Goodlad (C)-31.625 

Ma Norma Edwards (Ub)-18J328 

Derrick Lyon (LD)-10.543 

Andrew Baaden (Green)-783 

Nigel Pollard (hfl_P)_ —107 

C Hold ma]. 12.697 

Swing: 3J4% C to Ub Pell: 8235% 

EDINBURGH CENTRAL (58^27) 

Alistair Darling (Lab)_15.189 

Paul Martin (CJ.-13.063 

Ms Lynne Devine (SNP)__5.539 

. Andrew Myles (LD)_4£00 

■Robin Harper (Green)---630 

Dick Wilson (LB>). 235 

Lab How maj. 2.125 

Swing: 0.04% Ub to C Poll: 6926% 

EDINBURGH EAST (46^87) 

Dr Gavin Strang (Lab)_15.446 

Kenneth Ward (C)_8.235 

Donald McKinney (SNP)..6.225 

Devin Scoble (LD)___—_3,432 

Graham Farmer (Green)™.. 434 

Lab Hold maj. 7.211 

Swing: ^14% Lab to C Poll: 7X89% 

EDINBURGH SOUTH (61,355) 

Nigel Griffiths (Ub)_18,485 

Struan Stevenson (C)_14^09 

Bob McCreedia (LD)_5£6i 

Roger Knox (SNP)_5,727 

George Mandark (NLP)._ .— 108 

Ub Hold maj. 4,176 

Swing: 2.78% C to Ub Poll: 7Z67% 

EDINBURGH WEST (33^98) 

Lard James Douglas Hamllion{0™. 18J171 

Donald Gorrie (LD)._17.192 

Ms Irene Kltson (Lab)---8758 

Graham Sutherland (SNP)_4,117 

Alan Fleming (Ub)_272 

Ms Unda Handry (Green)_234 

David Bruce (BNP)_ 133 

CHotd maj. 879 

Swing: 0.35% C to LD Polh 82.67% 

EDINBURGH, LEITH (SB.Pfl) 

Malcolm Chisholm (Ub)__13.790 

Ms Rona Hystop (SNP)._BJKJ5 

Mohammed Bin Aahlq Rizvi (C)—. 8.496 

Ms Hilary Campbell (LD)-4,975 

Ron Brown (Ind Ub)_4,142 

Alan Swan (NLP)_ 96 

Ub Hold maj. 4.085 

Poll: 71.30% 

EDINBURGH, PORTLANDS (55^67) 

Malcolm Rindnd (C)_18,128 

Marie La^arowlez (Ub)_13.838 

Mb Kathleen Caskle (SNP).-6.882 

Keith Smith (LD)_5^97 

David Rae (NLP)... — m 

C Hold . . maj. 4.290 

Swing: 047% Lab to C Poll: 80.18% 

EDMONTON (83JS2) 

Dr'lan Twirn* [CJ...-22.076 

Andy Love (Lab)... 21,483 

EJwyn Jones (LD)_3,940 

Ms Elizabeth SoUey (NLP)_ —207 

CHold ma]..583 

Swing: 637% C to Ub Poll: 75.88% 

ELLESMERE PORT A NESTON (71^72) 

Andrew Miller (Ub)-27,782 

•at Andrew Pearce |C)-25.793 

Ms Bizabeth Jewkea (LD)—5444 

Dr Mike Money (Green)—-589 

Or Alan Rae (NLP)- —105 

Lab Gain (ram C maj. 1.989 

Swing. 345% C to Lab Poll: 84.12% 


ELMET (70459) 

Spencer Batiste [CJ_ 

Colin Burgon (Lab)- 

Mrs Ann Beck (LO)- 

CHoM 

Swing: 2.10% C to Ub 


-27.877 

..24.416 

- -6,144 

ma|. 3261 
Poll: &LS3% 


-18,813 

_17.147 

_4.804 

_ -165 

maj. 1,666 
Poll: 78.72% 


ELTHAM (51^88) 

Peter Bottomlay (C)- 

Clive Eflord (Lab)_— 

Chris MeQInly (LD)_ 

Andrew Graham (Ind C). 
C Hold 

-Swing: 5.73% C to Lab 


ENFIELD NORTH (57,421) 

Tim Eggar (C)._--27.789 

Martin Upham (Lab)-HUM 

Ms Sarah Tustfn (LD)-5.817 

John Markham (NLP)- -565 

C Hold ma). 9.430 

Swing: 4.56% C to Ub Poll: 77.91% 

ENHELD, SOUTHGATE (84,311) 

Michael Portillo (C)_28.422 

Ms Karen Llvney (Ub)-12,899 

Kevin Keane (LO)_7.080 

Me Marghanha Hollands (Green )—.696 
C Hold maj. 15^63 

Swing: 4.12% C to Ub PoH: 7&28% 

EPPMG FOREST (67,585) 

Steve Norris (Cl_J2,407 

Stephen Murray (Lab)™..12,219 

Mrs Beryl Austen (LD)™.™-9.265 

Andrew O'Brien (Epplng)..— -552 

CHold maj. 20,188 

Poll: 80.55% 

EPSOM 6 EWELL (68,138) 

Arcnie Hamilton (C)_.32,861 

Martin Emerson (LD)-12.840 

Richard Warren (Lab)—™-8^77 

Guy Hatehard (MJ 5 )-- —334 

C Hold maj. 20.021 

Swing: 1.15% C to LD Poll: 80.14% 

EREWA3H (75^27) 

Mrs Angela Knight (C)-29,907 

Sean Stafford (Lab)..-24,204 

Philip Tuck (LO)_8.806 

Laurence Johnson (BNP)- 645 

C Hold maj. 5,703 

Swing: 3.73% C to Ub Poll: 83.78% 

ERfTH 6 CRAYFORD (59JT13) 

David Even nett (C).~. 21.928 

Nigel Beard (Lab).. 19.587 

Ms Florence Jamieson (LD)™ -5,857 

CHold maj. 2.339 

Swing: 5.34% C to Ub Poll: 79.68% 

ESHER (58,640) 

lan Taylor (C)_-.— 31,115 

John RlchUng (LD)..10.744 

Ms Julia Reay (Ltoj-..- .5,685 

C Hold mal. 20J71 

Swing: 1.47% U3 to C Poll: 80.30% 

EXETER (76J23) 

Sir John Hantwin (C)_ 26.543 

John Ltoyd (Lab)---22,498 

Graham Oakea (LD)_—12,069 

Ms Alteon MIcMem (Lib)-1,119 

Tim Bretian (Green)--—-.—784 

Michael Turnbull JNLPJ- —.98 

C Hold maj. 4,046 

Swing: 7.74% C to Ub POIL 8121% 


FALKIRK EAST (51,915) 

Michael Conn arty (Ub)--18,423 

Ron Hailldey (SNP)-10^54 

Keith Haiffing (O....-- 8,279 

Miss Debra Storr (LD)..-.— -2.775 

Ub Hold ma|. 7.969 

Swing: 9.48% Lab to SNP PoH:7E91% 





Rachel Squire, elected to Dunfermline West, is one of 
the 14 per cent of the new Labour intake who were union 
officials. The new PLP contains 138 union-sponsored MPs 


FALKIRK WEST (50,126) 

Dennis Cana van (Lab)-19,162 

Bill Houston (SNP)...— 9,350 

Michael Macdonald (C)-._.—7,558 

Martin RaQIy (LD)_ -2A14 

Ub Hold mai- 9,812 

Swing: 5-57% Lab to SNP Poll: 78.77% 

f y ™L '- 4 i '■ • 
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FAREHAM (>1,124) 

Peter Uoyd (O_40/182 

John Thompson (LO)-16.341 

Mb Elizabeth Weston (Ub). ..8.7ES 

Malcolm Brlmecome iGreen)—™ —-818 
C Hold ma]. 24,141 

Swing: 257% LD to C PolL 81^5% 

FAVERSHAM (81JI77) 

Roger Moals (C)_32,755 

Ms Helen Brinton (Ub)_16404 

Roger Truelove (LD)_15^96 

Robin Bradshaw (NLP)- —294 

C Hold ma|. 18.351 

Swing: 2.67% C to Lab Path 79.71% 

FELTHAM A HESTON (81,221) 

Alan Keen (Lab)-^7.660 

* Patrick Ground (C)..™..™.25,665 

MichaelHoban(LD)_ ..6,700 

Lab Gain from C me]. 1,995 

Swing: 6-21% C to Lab Poll: 73J0% 

FERMANAGH A SOUTH TYRONE 
(70.192) 

Ken Maginnis (UUP)__™.28^23 

Tommy Gallagher (SDLP)-..™..™ 12^10 

Francis Molloy (SF)-..™.-12.604 

Davy Kettylea (Prog Soc)_1,094 

Eric Bid tick (Alliance)..— 950 

Gerry Cullen (NA)__ .747 

UUP Hold maj. 14,113 

Swing: 2.42% UUP to SDLP 
. Poll: 78^3% 

RFE CENTRAL (56.152) 

Henry McLeteh (Lab)-—....21,036 

Mre Trie la Marwick (SNP)-10.458 

Ms Carol Condor (C)-7.353 

Craig Harrow (LD)-- -2JS32 

Ub Hold maj. 10^78 

Swing: 6.67% Ub to SNP Poll: 74.33% 

FIFE NORTH EAST (53,747) 

Menries Campbell (LD)..—_19.430 

Mrs Mary Scanlon (O—. 16,122 

David Rocha (SNP)- -3.589 

Miss Lynda Clark (Ub)-A319 

Tim Flynn (Green)---294 

David Senior (Ub)..- .-B5 

LD Hold maj. 3.308 

Swing: 2.13% C to LD Poll: 7734% 

FINCHLEY (52307) 

Hartley Booth (C)_ —21,038 

Ma Ann Marjoram (Ub)—.14,651 

Ms Hilary Lighter (LD)-- 4J588 

Ashley Qunstock (Green)-564 

Ms Solly Johnson (Loony)--130 

James Macrae (NLP)..._ — 129 

CHtHd maj. 6^88 

Swing: 3-34% C to Lab Poll: 77.64% 

FOLKESTONE 6 HYTHE (85356) 

Michael Howard <C)_27,437 

Mrs Unda Guffey (LD)_18.527 

Peter Doherty (Lab)—-8,347 

Anthony Hobbs (NLP)- — 123 

CHold me). 8.910 

Swing: 0JS5K C to LD Poll: 79.81 % 

FOYLE (74^85) 

John Hume (SDLP)-28.710 

Gregor Campbell (DUP)-13,705 

Martin McQutoness (SF)_9.149 

Ma Ura Mcllroy (Alliance).-..1,390 

Gordon McKenzie (WP)-514 

John Burns (NLP)- .—422 

SDLP Hold maj. 13.005 

Swing: 2-30% DUP to SDLP 
Perth G9JS7% 

FULHAM (52,740) 

Matthew Carrington (C)._21.438 

rack Moore (Lab)---14,859 

Pater Crystal (LD)-3.339 

Mb Elizabeth Streeter (Green)-443 

John Darby (NLP)- 91 

C Hold maj. 8^79 

Swing: 0-66% Lab to C Poll: 78.16% 

FYLDE (KL573) 

Michael Jack (C)_-30,639 

Nloel Cry or (LD)--—-9,648 

Ms Carol Hughes (Lab)—.-9,382 

Peter Lead better (NLP)—. —239 

C Hold maj. 20,991 

Swing: 2.7B% LD to C Poll: 78.50% 


GAINSBOROUGH A HORNCASTLE 
(72JJ38) 

Edward Leigh (O-31.444 

Nell Taylor (LD)_15.199 

Ms Fiona Jones (Ub)- 11.B19 

C Hold maj. 10245 

Swing: 4.88% LD to C Poll:80.87% 

GALLOWAY 6 UPPER NfTHSDALE 
(54*74) 

lan Lang (C)--—..18.881 

Matt Brown (SNP)-18^13 

John Dawson (Lab)..—.——5,766 

John McKerchar (LD)- -3.828 

CHold maj. 2.488 

Swing: 1.70% C to SNP Foll:81.66% 

GATESHEAD EAST (64*55) 

Miss Joyce Ouln (Ub)..30.100 

Martin Cailanan (C).-.-.11,570 

Ron Beadle (LD)... —5.720 

Lab Hold maj. 18,630 

Swing: 190% C to Lab PoH: 73.63% 

GEO LING (68^53) 

Andrew Mitchell (C)_ 30,191 

Vernon Cooker (Lab)_ 10,554 

David George (LD)-- -6,863 

Ms Anna Mtezcnraka (NLP)_ — 188 

CHold maj. 10,637 

Swing: 5.90% C to Lab Poll: S2S4% 

GILLINGHAM (71,551) 

James Couch man (C)_ 30201 

Paul Clark (Ub)--—13,563 

Marie Wallbank (LD)_-_13,509 

Craig MaeKlnlay (hid)-—248 

Daniel Jollcoeur (NLP)_ 190 

C Hold maj. 10.838 

Swing: 3.59% C to Ub Poll: 8022% 


GLANFDRD A SCUNTHORPE (73/479) 

Bitot Money (Lab)_30.623 

Or Andrew Saywcod (C).22,211 

Weaiey Paxton (LD).. 4,172 

Cyril Nottingham (Soc Dem)_ —.962 

Ub Hold maj. 8.412 

Swing: 8.60% C to Lab Poll: 7891 % 

GLASGOW CENTRAL (48,107) 

Mfhe Vraison (Lab).. 17^41 

Brendan O'Hara (SNP).-.-6922 

Been Stewart (Q-4208 

Alan Rennie (LD)_1.021 

Ms Irene Brandi (Green)_435 

Tom Burn (Comm GB).- .108 

LabHoid maj. 11919 

Poll: 63-05% 

GLASGOW, CATHCART (44989) 

John Maxton (Ub)__ 16.265 

John Young (C)_ 6J264 

William Steven (SNP).—8,107 

George Dick (LD).. .2.614 

Ms Kay Allan (Green)- —441 

LobHoio maj. 8901 

Swing: 3% Ub to C Poll: 75.38% 

GLASGOW, GARSCADOEN (41J289) 

Donald Dewar (Lab).. 18920 

Dick Douglas (SNP).-.5980 

Jim Scott (C).-.-.3985 

Charles Brodle (U>). .1.425 

William Orr (NLP). 61 

Ub Hold maj. 13,340 

Swing: 499% Ub to SNP Poll: 71 13% 

GLASGOW. GOVAN (45922) 

lan Davidson (Lab).- 17,051 

•jt Jim Siliara (SNP) -.12.926 

S* James Donnelly (C)—.3.458 

Robert Stewart (LD)-1927 

David Spaven (Green)...- .181 

Lab Gain maj. 4,125 

Poll: 7693% 

GLASGOW, HHXHEAD (57923) 

George Galloway (Lab)_15.148 

Christopher Mason (LD)..10922 

Ms Aileen Bates (C)_ 6.728 

Miss Sandra White (SNP).6.484 

Ms Llzbeth Collie (Green)..558 

Ms Helen Gold (Rev Comm).73 

Duncan Patterson (NLP)_ 60 

LabHoid maj. 4,826 

Swing: 294% LD to Ub Poll: 88.80% 

GLASGOW, MARYHILL (48y(28) 

Ms Maria Fyfe (Lab)..19.452 

Clifford Williamson (SNP)..6,033 

John Godfrey (C)-3948 

Jim Alexander (LD)_2.215 

Phil O’Brien (Green)....—530 

Michael Henderson (NLP)..—. 76 

Ub Hold mat-13.419 

Swing: 6.45% Ub to SNP Poll; 85.18% 

GLASGOW, POLLOK (48,138) 

James Dunnachie (Lab)-14.170 

Tommy Sheridan (SMU-6.287 

Ruesetf Gray (d----5.147 

George Lea He (SNP).--5,107 

David Jago (LD).—...._ 1932 

Ub Hold maj. 7.883 

Poll: 70.74% 

GLASGOW, PROVAN (36960) 

Jimmy Wray (Ub)--15985 

Ms Alexandra MacRae (SNP).5,182 

Andrew Rosmdell (C)_1965 

Charles Bell (L0)_—. .— 948 

Ub Hold ma|. 10,703 

Swing: 7.99% Lab to SNP Poll: 65.31% 

GLASGOW, RUTKERGLEH (52,709) 

Tommy McAvoy (Lab)_21,962 

Brian Cooklln (C).-.6.692 

John Higgtns (SNP)- 5.470 

David Baillia (LD)-.-. 4.470 

Ms Barbara Slaughter (lot Comm) -82 

Ub Hold ma). 15970 

Swing: 3% Lab IQ C Poll: 7593% 

GLASGOW, SHETTLESTON (51910) 

David Marshall (Lab)_21.665 

Ms Nichole Sturgeon (SNP).6931 

Norman Mortimer (C).—.—...5,396 

Ma Joan Orskov (LD)_ -1,881 

Lab Hold ma). 14934 

Swing: 4.68% Ub to SNP Poll: 88.91% 

GLASGOW, SPRING8URN (45942) 

Michael Martin (Ub)..20.369 

Stuart Miller (SNP)_5.683 

Andrew Barnett (C)__— -.2.825 

Rod Ackland (LD).-.-. -U42 

Lab Hold ma). 14.506 

Swing: 7.81% Lab to SNP Poll: 85.85% 

GLOUCESTER (80978) 

Douglas French (C)..—29970 

Kevin Stephens (Lab)--23912 

John Sewell (LO)..— - 10.978 

C Hold nuj. 6.058 

Swing: 5.34% C to Ub Poll: 8094% 

GLOUCESTERSHIRE WEST (80,007) 

Paul Mariand (Q..29.232 

Ms Diana Organ (Lab)---24.274 

Liz Boa)! (LD)-- 13.366 

Anthony Reeve (Brit ind)-172 

Colin Pelmer (Century)-.- .75 

C Hold maj. 4.958 

Swing: 594% C to Lab Poll: 83.89% 

GORDON (80,103) 

Malcolm Bruce (LD)..—.- .22,158 

John Porter (C)---.21,084 

Brian Adam (SNP)—- 8.445 

Peter Morrell (Ub)—.-. 6,882 

LD Hold maj. 274 

Swing: 6.56% LD to C Poll: 73 86% 

GOSPORT (69938) 

Peier Vlgoers (C). — 31,094 

Michael Russell (LD)..14.776 

Ms Marilyn Angus (Lab).—.7.276 

Patrick Ettle (Pensioners).— .332 

C Hold maj. 16,318 

Swing: 1.78% LD 10 C Poll: 76.7941 

GOWER (57931) , „ — 

Gareth Warded (Ub).—.23,455 

Anthony Donnelly (C).——... 18.437 

Christopher Davies (LD).4.655 

Adam Price (PC). V658 

Brian Klngzett (Green)-448 

Gerry Egan (Loony G)- n4 

Michael Beresford /NLP)-- -74 

Lab Hod ma|. 7.018 

Swing: 1.42% C to Lab Poir:8i.S4% 

GRANTHAM (83.483) 

Douglas Hogg (C)- 37.194 

Steven Taggart (Lab)-—. 17,608 

James Hepped (LD)--- 9 i fl82 

John Hlley (Ub)- -1.5QP 

CHold maj 19.588 

Swing: 3.49% C to Ub Poll: 79.29% 

GRAVESHAM (70,740) 

Jacques Arnold (Cl.-.- 29.322 

Graham Green (Lab).—.23.829 

Derek Deedman (LD)--- S,a S2 

Andrew Bunsione (Ind)..——.273 

Rhodertek KhUkofl-Soulding (ILPJ-187 

Barrie Buxton (Socialist)- —1~* 

C Hold ma). 5.493 

Swing; 296% C to Lab Poll: 83.48% 

GREAT GRIMSBY (87,427) 

Austin Mitchell (Ub)---.25.865 

Philip Jackson (CJ.——.18931 

Ms Pat Franklan (LD)—. —.6.475 

1 ah Hold mat- 7,504 

Swing: 1.12% Ub to C Poll; 7&28% 


GREAT YARMOUTH (B89B3) 

Michael Carniss (C).25.505 

Ms Barbara Baughan (Lab) .. . 20.196 

Malcolm Scon (LDl.-.7.225 

Ms Pnnomana Larkin (NLP). - . 284 

C Hold maj. 5909 

Swing- 5.31% C to Lab Poll: 77.94% 

GREENOCK & PORT GLASGOW 
(52,053) 

Dr Norman God man lLab) .... 22.258 

lan Black |SNP).. 7979 

Dr John McCullough (C).. . .4.479 

Christopher Lambert (LD). .4JS9 

Ub Hold mal. T4.97B 

Swing: 8.18% Ub 10 SNP Poll 73.72% 

GREENWICH (47,789) 

Nick Raynslord (Lab). . . 14,830 
•St tin Rose Barnes jSix Dem) 13.273 

Mrs Alison McNair (C).6,960 

Robert McCracken (Groen)__483 

Ronald Mailane iFelkwshlpj.147 

Malcolm Hardee IUTCHAP)..103 

John Small (NLP).—. 70 

Lab Gain from Soc Dem maj. 1.357 

Poll: 74 63% 

GUILDFORD (77965) 

Dawd Howeu (C)..33.518 

Mrs Margaret Sharp (LD).20.112 

Howard Mann (Labi.- .. .. 6.781 

AJarick Law (NLP) . 234 

C Hold maj. 13.404 

Swing- 0.30% LD to C Poll: 78.48% 


HACKNEY N A STOKE NEWINGTON 
(54955) 

Ms Diane Abbott (Lab).20,083 

Cole Manson (C).9.356 

Keith Titchett (LD).— . .._. 3.996 

M9 Heather Hunt (Greenj.i.m 

John Windsor (NLPJ.. 178 

Lab Hold maj. 10.727 

Swing: 596% C to Ub Poll: 6393% 

HACKNEY SOUTH 8 SHOREDITCH 
(57935) 

Brian Sedgemore (Lab)._... 19.730 

Andrew Turner (C)..10.714 

George Wlntle (LD)..5933 

Len Lucas (Green)-- 772 

Geraldine Norman (NLP). .226 

Ub Hold maj. 9.016 

Swing: S 61% C to Lab Poll: 6392% 

HALESOWEN 6 STOURBRIDGE 
(779*4) 

Warren Hawkaley (C).-.32912 

Alan Hankon (Lab).—.22.730 

Vinod Sharma (LD).7.641 

Timothy Weller (Green)... 908 

C Hold maj. 9.562 

Swing: 3.65% C to Lab Poll: 82.28% 


HALIFAX (73,401) 

Ms Alice Man on (Lab).— 

Terence Martin (C).... 

lan Howell (LO). 

Raymond Pearson (Nat).. 
LabHoid 

Swing: 094% Ub to C 

KALTON (74,806) 

Gordon Oakes (Ub)... ... 

Gram Mercer IC). -- 

David Reaper (LD). 

Stephen Honey (Loony).. 
Nichola Colins (NLP). ... 
Lab Hold 

Swing: 290% C ra Ub 


..25.115 

..24.637 

-..._.7964 

. .649 

ma|. 478 
Poll. 78.69% 


maj. 18.204 
Poll. 7894% 


HAMILTON (61931) 

George Robertson (Lab).- .25.849 

Billy Morrlaon (SNP)..9946 

Ms Margaret Mitchell (C).8950 

John Oswald (LD)— . -3.515 

Ub Hold maj. 16.503 

Swing: 5.78% Ub to SNP Poll: 76.15% 

HAMMERSMITH (47928) 

Clive Soley lUb). -.-.17.329 

Tony Hennessy IC) .12.575 

John Bates (LD).. 3.380 

Roger Crosskey (Green).546 

Kevin Turner (NLP). B& 

Ms Helen Szamuely (Ami Fed). . 41 

Ub Hold maj. 4.754 

Swing: 3J56% C to Ub Poll: 71 90% 

HAMPSHIRE EAST (92,139) 

Micnael Mates (C).47.W1 

Ms Susan Baring (LD).18975 

James Phillips (Ubl.6940 

lan Foster (Green)...1.113 

Stanley Hale (RCC). 165 

C Hold maj. 29.165 

Swing: 1.90% LD to C Poll. 8035% 

HAMPSHIRE NORTH WEST (73,101) 

Sir Devld Mitchell (C).-.34,310 

Mike Simpson (LD).16.462 

Michael Stockwell (Lab). 7.433 

Ms Doreen Ashley (Green). 825 

CHold ma|. 17.848 

Swing: 2.78% LD to C Poll: 80.75% 

HAMPSTEAD 6 HIGHGATE (58903) 

Ms Glenda Jackson (Lab). .19.183 

jSB Oliver Letwln (CJ.17.753 

^ ^ David Wrede (LD).4.765 

Steven Games (Green) . 594 

Dr Rlcnard Prosser (NLPJ... 86 

Ms Anna Hall (Raver). 44 

Charles Scallywag Wilson 

(Scallywag)..44 

Captain Rizz (Rizz)- -33 

Lab Gain tram C maj. 1.440 

Swing - 4.15% C to Ub Pol i: 7 3.04 % 


HARBOROUGH (7691*1 
Edward Gamier (C) . 

Mark Cox (LD). 

Ms Cynthia Ma&kay (Labi. 

Andrew Irwin (NLP). 

CHoid 

Swing- S.09% C to LO 


ma|. 13.543 
Pon -62 >1% 


HARLOW (88,615) 

Jerry Hayes (C). 26.808 

Bill Ram men (Ub).23.868 

Ma Loma Spencetey ILD). 6.375 

C Hold maj. 2.940 

Swing: 2.74% C to Ub Poll: 82.66% 

HARROGATE (76950) 

Robert Banka ICj. 32.023 

Tim Hurren (LO).19.434 

Andy Wright (Lao). 7930 

Arnold Warneken (Green). ••• 780 

CHold ma| 12988 

Swing. 0 03% C to LD PoH: 77.98% 

HARROW EAST (74,733) 

Hugh Dykes (C). .... 30.752 

Tony McNulty tub).19.654 

Ms Veronica Chamberlain (LD).... 6960 

Peter Burrows lUb) . t.l*? 

Mrs Susan Hamza <NLP).212 

Jan Leoier (Ann Feoi . . ■■ 48 

CHold ma|. 11.098 

Swing 5.73% C to Lab PoH: 77.33". 

HARROW WEST (69,618) 

Robert Hughes (Cl..309*0 

Claude Mora«*s (Lab). 12.343 

Christopher Noyce (L0). 11,050 

Gabriel Altman /Lib)..845 

Mrs Jacqueline Argyle (NLP). .305 

CHold maj. 17.897 

Swing- 292% C to Ub Poll: 78.69% 


HARTLEPOOL (67968) 

Peter Mandelson (Lab).. 26,816 

Graham Robb (C).18934 

tan Cameron JLDi. ..6,860 

Ub Hold maj 8.782 

Swing i 22". C to Lab Poll: 7607% 

HARWICH (80960) 

lam Sproat (C). 33969 

Mrs Pauline Bevan (LD).15,210 

Ralph Kmgh! (Lab). 14,511 

Mre Elieen McGrath (NLPJ . 279 

CHoto maj. 17.153 

Swing 3 10% LD to C Poll- 77 70% 

HASTINGS 6 RYE (71938) 

Ms Jacqui Ult IC). 2S.573 

Monroe Palmer (LD).18.939 

Richard Stevons (Laoj . B,4Se 

Ms Sally Pnillips (Greenj__ . 640 

Tiverton Howell (Loony) . . .. . 168 

C Hoia maj. 6.634 

Swing. 0 86% C to LD Poll 74BG% 
HAVANT (74917) 

David Will era. (C).92.233 

Steve van Hagen (LDj.14.649 

Graham Moms (Lab).10.968 

Terry Mitchell IGreen). 793 

CHold maj. 17.584 

Swing. 0 49% LD to C Poll 79.01% 

HAYES 6 MARLING TON 154.449) 

Terry Dicks (Cl. 19.489 

John McDonnell (Ub) .IS.436 

Tony Little ILDl.-. .4 472 

C Hold ma|. 53 

Swing. 691% C to UD Poll 79.70% 


Hazel Grove 

: £ 6884 . 94 % . - 



m ' 

Nbdianga. • ■ 

; SVHrikJa.liteTterri • 4 j 

0 .£i6.%‘ . 

SfcT.ApioMtfoa} 24,470 

ASfu'nofl.^jMJem) ■ -23,550 

.ClifciABetet (Lab) .... - 6,330 

' the tft/Owis v« it Brtremtfsrconfliiflm ' 
'trf.cacaringlWssi*uftJ2fi.seajB» 


HEMSWORTH (55979) 

Derek Enright (Lab).28.942 

Garnet Harrison (C).7.86? 

Ms Valerio Megson (LD|. ..4.459 

Lab Holo mat. 22.075 

Poll: 75 91% 

HENDON NORTH (51913) 

John Gorsr (C-J.... . . 20.569 

David Hill (Ubl.13.447 

Peier Kemp (LDj. 4.136 

Ma Pamela Duncan (Green).4jo 

Ms Patricia Orr (NLP). 95 

CHold maj 7.122 

Swing: 598% C to Lat- Poll: 75 08% 

HENDON SOUTH (48,401) 

John Marshall IC).20993 

Ms Leonora Lloyd (Lab). 8.546 

Jack Cohen |LO)... .-.5.609 

Jonathan Leslie (NLP). . 289 

C Hold maj 12.047 

Swing. 0.15% C to Lab Poll. 72.38% 

HENLEY (64,702) 

Michael He&eltlne (C). 30.835 

Onvid Turner (LD).12.443 

Ivan Russell-Swinnericn (Lab) .. 7.876 

Alan Plane (Anu H).431 

Ms Sara Banerjl (NLP). -274 

C Hold mai 18.392 

Swing- 0 38% LD U C Poll-79.84% 

HEREFORD (69,676) 

CoUn Shepherd iC).26.727 

Gwynoro Jones (LDJ.23914 

Ms Josephine Kelly (Lab) .6.005 

Chris Mattingly (Green i. .536 

C Hold mai. 3.413 

Swing: 7.66% LD to C Poll: 81.29 % 

HERTFORD 6 3TORTFORD (76,654) 

Bowen Weils (C). 35.716 

Chris While (LD).15.506 

Alasdair Bova.rd (Ub).7.125 

Jamie Goth (Green). ..780 

C Hold mal. 20.210 

Swing: 2.49% LD to C Poll: 77.13% 

HERTFORDSHIRE NORTH (80,066) 

Oliver Heeld (C).33.679 

Roger Liddle (LO).17.148 

Ms Sarah Btesen Johnson (Lab). 16.449 

Bryan Irving (NLP). 339 

C Hold maj. 16.531 

Swing; 296% L0 Id C Poll: 84 44% 

HERTFORDSHIRE SOUTH WEST 
(70936) 

Richard Page (C).33.B25 

Ms Ann Shaw (LD).13.718 

Andrew Gale (Labi.11.512 

Chris Adamson |NLP| . -281 

CHold maj. 20.107 

Swing 3 51% LD to C Poll: 83.76% 


HERTFORDSHIRE WEST (78,573) 

Robert Jones (C).33,340 

Mr* Eryl McNally (Lab|- . 19.400 

Marlin Treven (LD).10.464 

James Hannaway (Greenj. 674 

John McAuley (NF>.665 

Guy Harvey |NLP). . ■■ 175 

C Hold ma| 13,u40 

Swing: 2 09% C to Lab Poll- 82 36% 

HERTSMERE (69951) 

James Clappison iGj.. - 32.133 

Dr David Souter (Lab). 13.338 

Mrs 2arbanoo Gifford (LD) .10.681 

Ms Diana Harding (NLPj. 373 

C Mold ma|. 18.735 

Swing; 1.93% C to Ub PoH: 80 &&% 

HEXHAM (57,812) 

Peier Atkinson (C).24.967 

lan Swiltienbanl> (Lab).11.529 

Jonathan Wallace (LD).10.344 

John Ha ns home (Green). ..7B1 

C- Hold maj. 13.438 

Swing- I 70% C lo Ub Poll. 82 3714 

HEYWOOD 6 MIDDLETON (57,176) 

Jim Callaghan (Lab).. 22.380 

Eric Ollerenshaw (C).14.306 

Dr Michael Taylor (LD). 5.262 

Phil Burke (Llbl . 757 

Ms Anne Marie Scott (NLP) ■ 134 

LabHoid maj. 8.074 

Swing- 1 63% C to Lab Poll 74 92% 

HIGH PEAK (70,7331 

Charles Hencry |C). 27.638 

Tom Levin (Ub).22.719 

Simon Molloy ILD).8961 

Roger Floyd (Green). 794 

C Hold ma| 4.B19 

Swing 4 43% c to Lab Poll: 84.82% 

HOLS ORN & ST PANCRAS (64,480) 

Frank Dobson (Lab). 22.243 

Andrew McHaJIam (Cl.11.419 

Jennifer Home-Robens |LOj.5,470 

Paul WoH-Lighl (Green).959 

Mark Hersey (NLP).212 

Richard Headlcar (Soc la I ten . ... 175 

Nigel Lewis (WAR).133 

Nigel Lewis (WAR). . 133 

Ub Hold ma|. 10.624 

Swing: 3.56% C to Ub Pall: 62.99% 

HOLLAND WITH BOSTON (67,900) 

Sir Richard Body (Cl.29.759 

John Hough (Ub).15.328 

Nigel Ley (LD). 8.434 

C Hold ma] 13.831 

Swing: 5.59% C to Lab POH: 77.93% 

HONiTON (T9S23) 

Sir Peter Emery (Cl. 33.533 

Ms Jennifer Sharran ILD).17.022 

Ray Davison (Lab).8,142 

David Owen (Ind C) .2.175 

Stuart Hugnca (Loony Gi. t .442 

Good Hjii iwell (Lib) .1.005 

Alan Tcotill iGreenl . .. 650 

CHold maj. 16.511 

Swing: 1.12% c to LD Poll. 80 74®L 

HORNCHURCH (6tL£22) 

Robin Squire (Cj.26.817 

Ms Leome Cooper (Lab).18.652 

Barry Odtfy (LDJ.5.366 

Terrence Matthews (Soc Dem) . „ .453 
CHotd mai. 9.165 

Swing- 1 88% G to Ub Poll 79 78% 


HORNSEY a WOOD GREEN (73,4*1) 
Ms Barbara Roche (UD). 27,020 

5* Andrew Botf (C).21,843 

Peter Dunpby (LD). 5.S47 

Ms Liz Crosbie (Greenj.1.051 

Peter Daviefi (NLP).197 

Wystan Massey (Rev Cfrwn't .—69 

Lab Gain ham C maj. 5.177 

Swing- 6.15% C to Lab Poll: 75 85% 

HORSHAM (84,15B) 

Sir Pater Hordern (C).42.210 

MS Julie Stelnion ILDj.17,138 

Stephen Uwlns (Lab) .6.745 

Ms Juo>m Ettlott (Lib)..-1.281 

Trevor King (Green).6B2 

Jim Duggan iPPP). 332 

C Hold maj. 25.072 

Swing: 0.81% C to LD Poll flUtS 

HOUGHTON a WASHINGTON (79.325) 

Roland Boyes ILaM-.-.34,733 

Andrew Tyrie (C). 13,925 

Owen Dumpleion ILD)—. -7.346 

Lab Hold maj. 20.808 

Swing-038% C to Lab Poll. 70 60% 


HOVE (67,450) 

TImolhv Salisbury (Cl .. 

Don Turner (Labi . 

Anne Jonee (LGi. 

Nlgoi rurneia (Hove C).. 
Gordon Sinclair (Green) . 

John Morlny iNLP). 

C Hoid 

Swing & 01% C to UD 

HUDDERSFIELD (67,604) 

Barry Sneer man (Ubt 

Ms Jane Kenyon tCt. 

Me, Ann Dennam IlDi. 

Nick Harvey (Greeni. 

Michael Cran (NLP) .... 
Lab Hold 

Swmg 0 16% C to Lab 

HULL EAST (69,036) 

John Preecofi (Lab). 

John Fart-ham (Cj 

J>m iriasiimg (LD) . 

enn Kinzell (NLP) 

Lab Hold 

Swing. 4 41% C to Lab 


.94,525 

. 12.257 

. 9.709 

. 2.658 

.814 

. . 126 

maj 1JL268 
Poll: 74.26% 


maj. 7.258 
Poll. 7232% 


..20.092 

.11.373 

.6.050 

.... .. J23 

maj. 18.719 
Poll 89 29% 


HULL NORTH (71,383) 

Kevin McNamara (Lab).26.619 

Barry Coleman iC).11.235 

Andrew Meadowcroft (LDl.9.504 

Gregory Richardson (NLP). .. ■ ... 253 

Ub Hold maj. 15.384 

Swing 4 23% C lo Lab Poll: 66.71% 


HULL WEST (56,111) 
Smart Randan (Lab) .. 
Donald Stewart (Cl... 
Robert Tress (LD) . ... 
Barry Franklin (NLP) ... 
Ub Hold 

Swing- 3 SJ% C to Lab 


.21.139 

.10.554 

.4.867 

. ....308 

maj. 10.585 
Poll 65 .70% 


HUNTINGDON (92.913) 

John Major (C) .. .. 46.662 

Hugh Sc-cF toman (Lab). ... 12.432 

Andrew Duh ilD). 9.386 

Paul Wigg.n (Lib) . .1.045 

Miss Deborah Birkhead (Groen).... 846 

Loro David Sutch (Loony) ..728 

Micnaei Flanagan C (Thatch)... . ..231 
Lora BucFemead (Gremloidsi _ 107 

Cranes Gockcli (FTM). ..91 

□avid Shepheard (NLP)... . . .26 

C Hold me). 36.230 

Swing: 0.18% C to Ub Poll: 79.16% 

HYNDBURN (58,539) 

Greg Pope (Ub)- 23.042 

•ft Kenneth Hargreaves 1C]..21.082 

“ Ms Vvonne Stars (LD). 4.888 

Stephen Whittle (NLP) . .150 

Lab Gain from C ma|. 1.960 

Swing: 4 27% C to Lab Poll: 83 97% 


ILFORD NORTH (5841701 

Vivian Bendall (Cl.24.688 

Ms Lesley Hillon (Lab).-.15,627 

Ralph Scoti (LD). -5.430 

C Hold mat 9.071 

Swing: 3 86% C to Ub Poll: 77.98% 

ILFORD SOUTH (55,741) 

Mike Gapes lLab).19.418 

Neil Thorne (C).19.016 

^ George Hogarth (LD).4.733 

Nan* rshora BramacnanlNU 5 } — 269 
Lab Gain from C maj. 402 

Swing; 5.90% C to Lab Pall: 76.83% 

INVERNESS, NAIRN 6 LOCHABER 
(69,468) 

Sir Russell Johnston (LD).13,258 

David Slewart (Ubl. 12,800 

Fergus Ewing (SNPJ... 12.562 

John Scon (C).-.11.517 

John Martin iGreen). 786 

LD Hold ma|. 458 

Swing- S.29% LD to Ub Poll: 73.27% 

IPSWICH (87.281) 

Jamie Gann (UD).23,680 

•ft Michael Irvine (C).23,415 

^ ^ Joe While (LD). 6.I5S 

Ms Jana Scon IGreen).581 

Enc Kaplan (NLP). ...181 

Ub Gain from C maj. 265 

Swing 1.07% C to Lab Poll: 80.32% 

ISLE OF WIGHT (99.B38) 

Barry Field (C). 38.163 

Dr Pewr Brand (LD). -. 38,336 

Kenn Pearson (Lab). 4,784 

Clwe Daly (NLP). 350 

CHold maj 1.827 

Swing: 2.96% C to LD Poll. 79.76% 

ISLINGTON NORTH (58JE70) 

jeromy Corbyn (Ub).21,742 

Mrs Lurline Champagnie (C).8.958 

Ms Sarah Ludlord (LO).-5.732 

Chns Ashby (Greeni... ..1,420 

Lab Hold maj. 12.784 

Swing. 4 56% C to Ub Poll. 67 26% 

ISLINGTON SOUTH 8 FINSBURY 
155.541) 

Chns Smlin (Lab).20.566 

Mark Jones (Cl.9.934 

Christopher Pryce (LO).9.387 

Ms Rhona Hersey (JBR). 149 

Marla Avlno I Loony).142 

Michael Spinks (NLP).. 83 

Ub Hold maj. 10.652 

Swing, i 48% C to Lab Poll- 72 52% 

ISLWYN (51.079) 

Men KmnecK iUb) 30.908 

hewr Sene |C).6,180 

Michael Svmonds (LD).2.352 

Ms He Ion Jones (PC).1.636 

Lord SulCh I Loony). ■ 547 

Ub Hold mai. 24.728 


Swing- 1 40% C to Lab PoH. 81.48% 


JAR ROW (62,611) 

De n Dixon (Labi .28.958 

Terence Ward (C). 11.049 

Kehn Orreil (LD). ..6,608 

UD Hold ma|. 17.907 

Swing- 0 89% Ub to C Poll: 74 44% 


KEIGHLEY (BG.35B) 

Gary Waiter (C).25,983 

Tammy Flanagan (Labi.22.387 

lan Simpson (LD). 5,783 

Milo Crowson (Green/. 642 

C Hold mai. 3.566 

Swing- 2 0&% C to Lab Poll: 8258% 

KENSINGTON (42.129) 

Dudley Fisnburn tCl .15.540 

Ma Ann Holme* (Lab). 11,982 

Ghrra Shirley (LD).2,770 

Ms AJay Burhngham-Jonnson (Green) 

415 

Anthony Hardy (NUI.-.90 

Ms Anno Bulloch (Anti Fed) . 71 

C Hold ma). 3.548 

Poll: 73.29% 


KENT MID (74,459) 

Andrew Rowe (Cl. 

Tim Robson iLabi. .. . 
Graham Coffey ILD) . 
Gerard Valente (NLP). 
C Hold 

Swing: 1.96% C to Lob 


. 33.833 

.13.384 

.11.476 

. .224 

mal. 19.649 
Poll: 79.68% 


KETTERING (67, BM) 

Roger Freeman (C).29.115 

Philip Hope (Lab). 17581 

Richard Demon-White ILO). ..8,962 

CHold maj. 11.154 

Swing: 5.73% C to Lab Poll 82.58% 
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ELECTION 1992: RESULTS 


K 


KILMARNOCK & LOUDOUN (62402) 

William UcKetvay (lab).22.210 

Alex Nail (SNP)... 15.231 

Richard Wilkinson (Q—.9.438 

Mrs Ka5e Phllbrick (LD).... . 2.722 

Lab Hold mar B.979 

Swing: 8.13% UO to SNP Poll: 79.89% 


Kincardine St DeesIde 

Poll 78.74ft' ' 


rii <, 


ConmaK495 
Con gain i-.vf 

Swing to Con 

13.5% • ■' 

6 Kynock {Con) .22,924' 

N Stephen (Lib/Dem) . ;i8.4S& 

A Macartney (SNP} ; •• 5,927 


asMP.ftflwrino amariostf Gonsewaflw' 

recovery dnca los. 

NovBtid»r199). ■ 


KINGSTON UPON THAMES (51,077) 

Norman Lamont (C)- . 20.875 

Derek Osbourne (LO).-.10.522 

Robert Markless (Lab)—. 7.748 

Adrian Amor (Lib)._....77l 

David Beaupre (Loony).212 

Graham Wooticoombe (NLP).81 

Anthony Schofafield (Anil Fed) .. 42 

C Hold rna|. 10,153 

Swing: 0.31% C to LD PolL 78.41% 

K1NQSWOOD (71.727) 

Roger Berry (Lab)...26.774 

J® Robert Hayward (C)-24,404 

^ Ms Jeanne Pinkerton (LD) .8.967 

Lab Gain from C maj. 2.370 

Swing: 5.72% C to Lab Poll: B3.05% 


KIRKCALDY (51,782) 

Lewis Moonle (Labi.17,887 

Stewart Hosle (SNP)..,.9.761 

Stephen Wosley (C).-.8.476 

Ms Sue Leslie (LD)- ■■ 3.729 

Lob Hold mat. 9.126 

Swing: 7 18 % Lab to SNP Poll: 75.06% 

KNOWS LEY NORTH (40.781) 

George Howarth (Lab),..—.....27.617 

Simon Mabey (C)-.-5.114 

James Murray (LD)..1515 

Mrs Kathleen Lappin (Lib)-1.180 

Veeva Ruben {NLP}.. 179 

Lab Hold hia|. 22,403 

Swing 2.861'. C to Lab Poll: 72.81% 

KNOWSLEY SOUTH (62460) 

Eddie O'Hara (Lab).31.933 

Leslie Byrom (C). -..-.,.9,922 

tan Smith (LO)- 4.450 

Michelangelo Ralano (NLP). .217 

Lab Hold maj. 22411 

Poll: 74.77% 


LAGAN VALLEY (72,645) 

James Molyneaux (UUP)....29,772 

Seamus Close (Alliance).6207 

Hugh Lewsley (SDLP)._.—.4,626 

Timothy Coleridge 1C)- -4,423 

Pat Rice (SF).-. 3246 

Ms Anne-Marie Lowry (WD— .582 

UUP Hold maj. 23.565 

Swing: 4.03% UUP to Alliance 
Poll: 6739% 


LANCASHIRE WEST (77,462) 

Colin Plckthall (Lab).30.12B 

Kenneth Hind (C).28.051 

y^ Peter Reilly (LD).-.4.884 

Philip Pawley (Green).548 

Bavin Morris (NLP).— .—336 

Lob Gain bam C maj. 2,077 

Swing: 2.74% C lo Lab Poll: 82.55% 


LANCASTER (58,714) 

Dame Elaine Ketlett-Bowman (C)—21.084 

Ms Ruth Henig (Lab)-18.131 

John Humberstone (LD)-6224 


Ms Gina Dowding (Green).. 
Robert Bards (NLP).. 


.83 


C Hold 

Swing: 3.93% C Do Lab 


me). 2263 
Poll: 78.78% 


LANGBAURGH (79288) 

_ Mlcnael Bates (C).-..,30.018 

s Dr Ash ok Kumar (Lab).—28.454 

Peter Allen (LD).—. .7,815 

C Gain from Lab ma|. 1,564 

Poll: 83.05% 


LEEDS CENTRAL (62258) 

Den* Fetched (Lab).-.23.673 

Mrs Tessa Holdroyd (C)-,,..3.653 

David Pratt (LD).-. -5.713 

Lab Hold maj. 15,020 

Swing: 4.69% C to Lab Poll: 61.2B% 


LEEDS EAST (81,695) 

George Mudte (Lab).—.24.929 

Neil Carmichael (C)-—-12232 

Peter Wrlgley (LD).-. ■■■6,040 

Lab Hold maj. 12.667 

Swing: 321 % C to Lab Poll: 70.02% 


LEEDS NORTH EAST (64272) 

Timothy KlrUiope (C)___22,482 

Fabian Hamilton (Lab)..16,218 

Christopher Walmaley (LD),.—, 8274 

John Noble (Green)- .., 546 

C Hold maj. 4244 

Swing: 538% C to Lab Poll: 7539% 


LEEDS NORTH WEST (68206) 

Dr Keith Hampson (Q-21.750 

Ms Barbara Pearce (LD)-14,070 


Swing: 2.92% C to Lab Poll: 73.BB% 


LEIGH (70,084) 

Lawrence Cunliffa (Labi---32.225 

Joseph Egerton (C).13,3?fl 

Robert BloaWey (LD)..8.621 

Adrian Tayler |NLP|.. -.320 

i nw Hold maj. 18.827 

Swing: 1 71 % c to Lao Poll: 75.02% 


LEOMINSTER (70273) 

Peter Temple-Morris (C).32.783 

David Short (LD).-. ,6, 1S 3 

Chris Chappell (Lab).6.874 

Ms Feiielty Norman (Green).1.503 

Cap: Edmund Car Use [And Fed) . 640 

C Hold mai-16,660 

Swing: 1.43% LD to C Poll: 81.69% 


LEWES (73218) 

Dm Rath bone |C).33. 042 

Norman Baker (LD).20687 

AJtaon Chapman /Lab). s.75« 

Anthony Beaumont iGreen).719 

Norman Clinch (NLP) . ■ Si 

C Hold "w|. 1 2,175 

Swing. 2 02% C » LD Poll: 81.81% 


LEWISHAM EAST (57,674) 

Me Bridgii Prentice (Lab) 19.576 

|m Colin Moytilhan (C)-15.481 

^ ^ Julian Hawkins (LD)-4.B7T 

Ms Gllda Mansour (NLP) .196 

Lab Gain from C ma|. 1.095 

Swing: 8.73% C to Lab Poll: 74.78% 


LEWISHAM WEST (59217) 

Jim Dowd (Lab)..20,378 

John Maples (C).-18.569 

y^" Ms Eileen Neale (LD1.4.295 

Paul Coulam (Anti Fed) .125 

Lab Gain from C ma|. 1.809 

Swing: 633% C to Lab Poll: 73.11% 


LEWISHAM, DEPTFORD (57.014) 

Mrs Joan Ruodock (Lab).22.574 

Miss Teresa O'Neill (C).- 10.330 

Ms Johanna Snghtwsll |LD)- -4.181 

Lab Hold mai- 12238 

Swing: 7.53% C lo Lab Poll: 85.05% 


LEYTON (57271) 

Harry Cohen (Lab)- .-,,20.334 

Mias Christine Smith (C).-. 8.850 

Jonathan Fryer (LD). . -8.180 

Louts de Pinna <Ubl_„„_ ..—561 

Khalid Perve* (Groen).412 

Richard Archer (NLP).. ... , 256 

Lab Hold maj. 11.484 

Swing: 8 84% C to Lab Poll- 67.38% 


LINCOLN (78205) 

Kenneth Carlisle |C). 28,792 

Nick Butler (Lab). 28.743 

David Harding-Prtce (LO) . 6.316 

Ms Sue Wlggln lUb)... .603 

C Hold maj. 2.0*9 

Swing: 4.7BV. C to Lab Poll: 79.15°.. 


LINDSEY EAST (80,028) 

Sir Peter Tepseii (C). 31316 

Jim Dodsworth (LD).-.20.070 

David Shepherd (Leb).-.9.477 

Ms Rosemary Robinson (Green) 1,018 
C Hold maj 11,845 

Swing: 1.74% LD to C Poll: 78.07% 


LINLITHGOW (81,082) 

Tam Oalyell (Lab).. 21.603 

Kenny MacAaklll (SNP),.. 14,577 

Ms Elizabeth Forbes (C)-—6.424 

Mike Falchlkov (LD)-. -3.446 

Lab Hold maj 7,026 

Swing: 3.92% Lab to Slff 3 Poll: 78.66% 


UTTLEBOHOUGB A SADDLEWORTH 
(85378) 

Qeoflrey Dickens (C).-.23.682 

Chrle Davies (LD)..19,188 

Allen Brett (lab). .10.645 

C Hold mai. 4.4B4 

Swing: 1.88% C to LD Poll: 81.61% 


Lab Gain from Soc Lab 


! (LD)— 

Tony Conrad (Lib). 

Peter Chandler (NLP)... 
Lab Hold 


Swing: 0.26% C to Lab 


maj. 12,279 
Poll: 70.60% 


Poll: 67.40% 


Ms Sue Egan |Lab).--13,782 

David Webb (Green)-.-.. 519 

Noel Nowostelskl (Ub)- -427 

C Hold ma|. 7,671 

Swing: 255% LD to C Poll: 7234% 


LEEDS SOUTH 5 MORLEY (63,107) 

John Gunnell (Lab)-.—. -.23398 

Richard Booth (C)- 16,524 

Ms Joan Walmsley (LD)...5,082 

Robert Thurston (NLP).- .327 

Lab Hold maj. 7372 

Swing. 033% C lo Lab Poll: 7258% 


LEEDS WEST (67384) 

John Battle (Lab)._. 26,310 

Paul Bard ail (C). 12.482 

George Howard (LD).—.4,252 

Michael Meadowcroti (Llb)._.3,980 

Me Alison Mander (Green),...669 

Robert Tenny (NF)_. 132 

Lab Hold maj. 13328 

Swing: 4.48% C to Lab Poll: 71.14% 


LEICESTER EAST (63334) 

Keith vaz (Lab)—.-.28,123 

Jehery Stevens (O.—. 16307 

Ms Sheila Mitchell (LD)..,.4,043 

Murray Frankland [Greenl—..453 

Dennis Taylor (Homeland).. ..308 

Lab Hold maj. 11,316 

Swing: 9.53% C to Lab Poll: 78.40% 


LEICESTER SOUTH (71,190) 

James Marshall (Lab)..,,.,.,,,.,27,934 

Dr Michael Dun <G).16,494 

Ms Anna Crumble (LD),..-.6371 

McWhlrter John (Green)--554 

Ms Pamela Saunders (NLP). .154 

Lab Hold maj. 9.440 

Swing: 7.17% C to Lab Poll: 75.09% 


LEICESTER WEST (85,510) 

Graville Janner (Lab)..-,.22374 

John Guthrie (C)—.18,896 

Geoffrey Walker (LD)_6.402 

Ms Claire Wlntram (Green),.517 

M3 Jenny Rasta (NLP).. 171 

Lab Hold maj. 3.978 


LUTON NORTH (78,857) 

John Carlisle (C).. 

Tony McWalter (Lab),... 

Ms Jane Jackson (LD). 

Roger Jones (Green). 

Keith Buscombe (NLP) , 
CHoW 

Swing: 3.12% C to Lab 



LEICESTERSHIRE NORTH WEST 
(78,414) 

David Ashby (Q...28,379 


David Taylor (Ub)-,-. 37.400 

Jeremy Beckett (ID)-.. 6.353 

John Fawcett (NLP),,. 229 

C Hold maj. 979 

Swing:5.90% C to Lab Poll: 86.11% 


LUTON SOUTH i 

Graham Bright (C). 

Bill McKenzie (Lab)—,. 

David Rogers (L0). 

Ma Lyn Bliss (Green)™.. 

David Cooke (NIP)™. 

C Held 

Swing; 4.08% c to Lab 



Angela Eagle, new member for Wallasey, is at 32 the 
youngest Labour MP. She is one of five new MPs bora In 
1961, the others being Conservatives. 


LIVERPOOL. BROADGREEN (00,080) 
Ms Jane Kennedy (Lab), 18,062 
8b Ms Rosemary Cooper (L0)..11.035 

Tarry Fields (Soc Lab)-5.952 

Mrs Helen Roche (C). 5,405 

Steve Radford (Lib)-—.1311 

Mrs Ann Brennan (NLP)_ - t49 


LIVERPOOL, GARSTOH (57338) 

Eddie Leyden (Lab).—23,212 

John Backhouse (C)_ -.,10,933 

Bill Roberta (LD)-- 5.398 

.-,834 

_187 


LIVERPOOL, MOSS LEY HILL (80,409) 

David Alton (LD),—.-.19,809 

Neville Barm (Lab)...—.. 17303 

Stephan Sydor (G)...——*369 

Byron Rigby (NLP)--— —-114 

LD Hold maj. 2,606 

Swing: 0.71% Lab to LD Poll: 68.52% 


LIVERPOOL. RIVERSIDE (48395) 

Bob Parry (Lab)—.-.—.20,550 

Dr Andrew 2sigmohd (C)- -.3.113 

Mohammad Akbar All (LO).—.2,498 

Lawrence Brown (Green),—-738 

John Coil Ins (NLP).. 189 

Lab Hold maj. 17,437 

Swing: 231 % C to Lab PolL 54.57% 


LIVERPOOL. WALTON (70,102) 

Peter Klltoyle (Lad)..34,214 

Berkeley Greenwood (C)—-5.915 

Joseph Lang (LD)-,..5.572 

Tom Newall (Ub).—- B63 

□avid Carson Prat (Re!). -.,,393 

Ma Dianne Ralano (NLP). .98 

Lab Hold ma). 26,299 


LIVERPOOL, WEST DERBY (56,718) 

Bob Warelng (Lab)..-.27,014 

Stephen Fitzsimmons (C)—.6,589 

Ma Gillian Bundred (LD)--4,838 


Derek Curtis (Ub)-1.021 

Christopher Higgins (NLP).- .154 

Lab Hold maj. 20.425 

Swing: 2.72% C to Lab Poll: 69.64% 


LIVINGSTON (61,082) 

Robin Cook (Lab).20,245 

Peter Johnston (SNP),—.—12.140 

Hugh Gordon (C). 8.824 

Fred Maetdntosh (LD).3.911 

Alpln Row-Smith (Green)_ —.469 

Lab HoM maj. 6.705 

Swing: 5.58% Lab to SNP Poll: 74.62% 


LLANELLI (68,038) 

Den3l Davies (Lab)-. 27.802 

Graham Down (C). 8.53? 

Marc Phillips (PC). 7478 

Keith Evana (LD).. 6.404 

Lab Hold maj. 19.270 

Swing: 1.95% Lab to C Poll- 77 80% 


LONDONDERRY EAST (75.559) 

William Roas (UUP). 30.370 

Archie Doheny (SDLP)...11,843 

Ma Pauline Oevey-Kannedy (SF).-5.320 

Paddy McGowan (Alliance).3,613 

Alan Elder (Q.. ,1,589 

UUP Hold ma). 16,527 

Swing: 340% UUP to SDLP 
Poll: 69.79% 


LOUGHBOROUGH (75,450) 

Stephan Dorrell (Q..30.064 

Andrew Reed (Lab).-.19.181 

Tony Stott (LD)..8.953 

Ian Sinclair (Green)..- ,8t? 

Peter Reynolds (NLP).. .233 

C Hold maj. 10.883 

Swing: 5.93% C to Lab Port: 78.52% 


LUDLOW (68335) 

Christopher Gill (C)_ 28.719 

David Phillips (LDJ.—.14.587 

Ms Beryl Mason (Lab)_11,709 

Niek AppletorvFox (Green)-...— .758 

C Hold maj. 14.162 

Swing: 1.22% LD to C Poll: 80.87% 


maj. 13.094 
Poll: 81.91% 


..25,900 

-25.101 

.6.020 

,.550 


. ■■■■■191 

maj. 799 
Poll: 76.10% 


M 

MACCLESFIELD (78,548) 

Nicholas Wintarion (C) .38.447 

Mrs Martina Long worth (Lab).13.680 

Dr Paul Beatty (LD)..12,600 

Mra Cheryl Penn (NLP).- .268 

G Hold ma). 22,767 

Swing: 0. .30% C to Lab Poll: 82.29% 

MAIDSTONE (72434) 

Mhsa Ann Widdeenmbo (C)._.31.611 

Ms PauJa Yates (LD).15.325 

Ms Arne Logan (Lab),,.10.517 

Ms Penny Kemp (Green)--707 

Frederick Ingram (NLP).- —172 

C Hold maj. 16.286 

Swing: 4 62% LD to C Poll: 80.08% 

MAKER FELD (71.425) 

lan McCartney (Lab).32.832 

Mrs Davfna Dickson <C).14,714 

Stephen Jeffers (LD).5,097 

Ms Stella Cairns (Lib),—.1,309 

Christopher Davies (NLP).-. 397 

Lab Hold maj. 18.118 

Swing: 2.17% C to Lab Poll: 76.09% 

MANCHESTER CENTRAL (58.446) 

Bob Lltfieriand (Lab)..23,336 

Peter Davies (Cj.5.299 

Mark Clayton [L0). 3,151 

Andy Buchanan (CL).167 

Ms Vivienne Mitchell (NLP). —167 

Lab Hold maj. 18.037 

Swing: 3.39% C to Lab Poll: 56.90% 

MANCHESTER, BLACKLEY (5543*1 

Ken Eastham (Lab),..23,031 

William Hobhouse (C).. 10,842 

Simon Wheale (LD).— 4,324 

Michael Kennedy INLP)._. 288 

Lab Hold maj. 12,399 

Swing: 4.37% C to Lab Poll: 89.31% 

MANCHESTER. GORTON (52410) 

Gerald Kaufman (Lab),,,_23.671 

Jonathan Bullock (C)-„—.7,392 

Phil Harris (LD).—.-.5,327 

Terry Henderson (Lib)---,767 

Mick Daw (Green).—-595 

Ms Pam Lawrence (Rev Comm),... 108 

Philip Mitchell (NLP)..—.84 

Ms Colleen Smith Int (Comm) _30 

Lab Hold maj. 16.279 

Swing: 5.89% C lo Ub Poll: 60.84% 

MANCHESTER. W1TH1NGT0N (83338) 

Keith Bradley (Ub).-—23.962 

Eric Farthing (C). 14,227 

Gordon Hennell (LD).-.6,457 

Brian Candeland (Green).-.725 

Clive Menhinlck (NLP)-... — 128 

Lab Hold maj. 9,735 

Swing: 7.33% C ID Ub Poll: 71.27% 

MANCHESTER, WYTHENSHAWE 
(53448) 

A If Morris (Ub).Z2481 

Kevin McKenna (Q.-.10.5S5 

Stephen Fenn (LO)..,3,533 

Guy Otten (Green).362 

Ms Elspetn Martin (NLP). .133 

Lab Hold maj. 11,996 

Swing: 1.97% C to Lab Poll: 69.68% 

MANSFIELD (68,984) 

Alan Meale (Ub).. 29,932 

Gary Mond (C).—.18208 

Stuart Thompstone (LD). ,8.925 

Lab Hold maj. 11.724 

Swing: 10.59% C to Lab Poll: 82.23% 

MEDWAY (61,736) 

Dame Peggy Fenner (C)-25.924 

Robert Marshall-Andrews (Lab)-17,138 

Cynl Trice (LD). 4.751 

Mark Austin (Ub). 1.480 

Paul Kember (NLP)___ —.234 

C Hold maj. 8,786 

Swing: 1.73% C to Lab Poll: 60.22% 

MEIRIONNYDD NANT CONWY (32.413) 

Ellyn Llwyd (PC)—- 11,608 

Gwyn Lewie (C)—. —6.695 

Rhys Williams (Lab)—.-4.978 

Mrs Ruth Parry (LD)._2,358 

Bill Pritchard (Green). —.471 

PC Hold maj. 4,613 

Swing: 2.90% C to PC Poll: 81.47% 

MERIDEN (76,984) 

lain Mills (C).-..33,462 

Nick Stephens (Labj-.18,783 

Ms Judy Morns (LD).. ,8,489 

C Hold maj. 14,899 

Swing: £41% C to Ub Poll: 78.B5% 

MERTHYR TYDFIL ft RHYMNEY 
(58,430) 

Ted Rowlands (Lab).31.710 

Robyn Rowland (LD).4,997 

Mark Hughes (C). 4,004 

Alun Cox (PCI.. ,2,704 

Lab Hold maj. 28.713 

Swing: 3.53% Lab to LO Poll: 7544% 

MIDDLESBROUGH (S8.B44) 

Smart Bell (Lab).26.343 

Paul Rayner (C). 10,559 

Ms Rosamund Jordan (LD). ,4,201 

Lab Hold maj. 15.784 

Swing: 146% C to Lab Poll: 69.85% 

MIDLOTHIAN (60455) 

Eric Clarke (Ub)...20488 

Andrew Lumsden (SNP).10454 

Jeff Stoddart (C).-.g.443 

Paul Sewell (LD).B.164 

lain Morrice (Green)... —.476 

Lab Hold maj. 10,334 

Swing: 742% Lab to SNP Poll: 77.87% 

MILTON KEYNES NORTH EAST 
(62,748) 

— Peter Butter (Cl.-.20,212 

V Ms Maggie Cosfn (Labi., 12.036 

Peter Gaakall (LOj.11.683 

Aran Franets (Green).—529 

Mrs Margaret Kavanagh-Dow- 

sett (Jnd CJ—.. 249 

Martin Slmson (NLP)_ _79 

C Gain maj. 14.176 

Poll: 80.95% 

MILTON KEYNES SOUTH WEST 
(66422) 

_ Barry Ugg 1C).23.B40 

° ml Kevin Wilson (Ub).—19.153 

„aT Chris Pym (LO). 7,429 

7 Or Caroline Field (Qreeni_525 

Hugh Kelly (NLP).. 302 

C Gain ma|. 4,887 

Poll: 77% 

MITCHAM ft M OR DEN (63,723) 

Mrs Angela Rumbold (C).. 23,786 

Ms Slobhaln McDonagh (Lab),-. 22.055 

John Reid (LO). —4,687 

Tom Walsh (Green)... 855 

C Hold ma|. 1,734 

Swing: 478% C to Ub Ml: 80.32% 

MOLE VALLEY (88449) 

Kenneth Baker (C)..— 42.549 

Mike Watson (LD)..18,599 

Dr Tim Walsh (Lob).—.-8591 

Ms Judith Thomas (NLP)-. .442 

C Hold maj 15,950 

Swing: 048% C to LD Poll: 8147% 

MONKLANDS EAST (48*91) 

John Smith (Lab)-...22766 

Jim Wright (SNP)__——.6454 

Siewan Wallers id-—.5 430 

Philip Ross (LD).-.--- .1|6>8 

Lab HoM 

Swing: 2.41% Lob to SNP Po«: 75.07% 


MONKLANDS WEST (49489) 

Tom Clarke (Lab)_23,384 

Keith Bovey (SNP)__6419 

Andrew Lownle (Cl.. 6,074 

Ms Shtorta Hamilton (LD)_ -2482 

Lab Hold maj. 17.085 

Swing: 3.37% Lab to SNP Poll: 77.45% 


MONMOUTH (59,147) 

— Roger Evans (C)..24459 

Huw Edwards (Lab).20.855 

sj Mrs Frances David (LD)-, 5,582 
T Mel Withenfen (Green/PC) 

_431 


C Gain from Lab 


maj. 3.204 

Poll: 88.06% 


MONTGOMERY (41466) 

Alev Carllle (LD)._..16431 

Mrs Jeannle France-Hayhursi (O—10422 

Steve Wood (Ub)_.4.115 

Hugh Parsons (PC)_——-1481 


Patrick Adams (Green)_ —508 

LD Hold maj. 5409 

Swing: 3.83% C to LD Poll: 7947% 


MORAY (83455) 

Mrs Margaret Ewing (SNP)...20499 

Ms Roma Hossack (O-17.455 

Conal Smith (Ub)-- 6.44a 

Brinsley Sheridan (LD)_ 2.634 

SNP Hold maj. 2.844 

Swing: 047% SNP to C Poll: 72.46% 


MORECAMBE ft LUNESDALE (56,426) 

Mark Lennox-Soyd fC)..22,507 

Ms Jean Yates (Lab)--10490 

Tony Saville (LD)-..,4484 

Mark Turner (MB!).— 916 

Richard Marriott (NLP)__— —.405 

C Hold maj. 11409 

Swing: 2.06% C to Ub Poll: 7845% 


MOTHERWELL NORTH (57490) 

Dr John Reid (Lab).77452 

David Clark (SNP)—.-.— 8442 

Robert Hargrave (Q--..-5411 

Miss Harrier Smith (LD)- -2.145 

Ub Hold maj. 18410 

Swing: 4.97% Ub to SNP Poll: 78.71% 


MOTHERWELL SOUTH (50.042) 

Dr Jaremy Bray (Lab),—.21.771 

Mrs Kay Ullrich (SNP)..7.7S8 

Gordon McIntosh (C). —6,097 

Alex Mackie (LD)... .—.—,2.349 

David Lattice (YSOR),. .146 

Lab Hold mai. 14,013 

Swing: 3.11% Lab to SNP Poll: 76.17% 


N 


NEATH (56J92) 

Peter Hain (Ub). 

DavW Adams (C)- 

Dr Dewl Evana (PC),, 
Michael Phillips (LD), 
Lab Hold 


NEW FOREST (75413) 

Sir Patrick McNair-WHson (C)—,37488 

Ms Jean Vemon-Jackaon (LD).17461 

Michael Shutter (Ub)..4469 


Felicity Carter (NLP),—. —350 

C Hold maj. 20,405 

Swing: 2.14% C to LD Poll: 60.76% 


NEWARK (68401) 

Richard Alexander (C)—-—28,494 

Dave Barton (Lab)---20,265 

Peter Harris (LO)—. 7442 

Ms Patricia Wood (Green)—- -435 

C Hold maj. 6429 

Swing: 5.63% C to Lab Poll: 82.17% 


NEWBURY (80452) 

Mrs Judith Chaplin (C).—37.135 

David Rend el (LD)-24.776 

Richard Hall (Lab)_3.062 

Jim Wallis (Green).-. .539 

C Hold maj. 12457 

Swing: 4.90% C to LD Poll: 82.75% 


NEWCASTLE UPON TYNE CENTRAL 
(394735 

Jim Cousins (Lab),—,-,21,123 


Michael Summersby (C).15435 

Lemblt Optk (LD).. — 5416 

Ub Hold maj. 5488 

Swing: 3.49% C to Lab Poll: 7142% 


Swing: 246% C to Lab Poll: 6044% 


NEWHAM NORTH EAST (59,555) 

Ron Leighton (Lab)--- 20452 


NEWHAM NORTH WEST (46471) „ „ 
Tony Banka (Lab)—--13411 


Mark Prtsk (G).. 


,,6,740 


Andrew Sawdon (LCD- 


.-244S 


Me Amanda Slandlord (Green)-587 

Toby Jug (Loony G).. -*** 


David O’Sullivan Irtf fComm) -,J0Q 

Ub Hold nw|. 9.171 

Swing: 259% C to Lab Poll: 86.02% 

NEWHAM SOUTH (51,143) _ 

Nigel Spearing (Lab]-— 

Us Jacqueline Foster (CJ-11.856 

Alec Kallaway (LD)- 

Lab Hold mat. 2402 

Swing: 049% Lab » C Pott:6ai9% 

NEWPORT EAST (51403) 

Roy Hughes (Lab)..«•— 

Mrs Angela Emmett (Cl—.— 

William Oliver (LD)-4.991 


Stephen Alnrey Grean/(PCI...2l§ 

Lab Hold maj. 9499 

Swing: 348% C to Lab Pom 81-21 % 

NEWPORT WEST (54471) 

Paul Flynn (Lab).—.— 

Andrew Taylor (C),— 

Andrew Toys ILD1-- 4, S5 

Polar Keelan (PC),—— 

Ub Hold ™l- 



JUJU Pickles, Tory MP for Brentwood and Ongar, is a 
former leader of Bradford Coaocil - one of the few Tory 
equivalents to Labour's many local government leaders 


NORFOLK MID (80438) 

Richard Ryder (C)- 35420 

Michael Castle (Lab)-16,672 

John Qleed (LD)_—,13,072 

Ms Corrle Walts [NLP)- -—228 

C Hold maj. 18.948 

Swing: 5.01% C to Ub Poll: 81.84% 


NORFOLK NORTH (73.750) 

Ralph Howell (C)__ 

Norman Lamb (LD), 


ORKNEY ft SHETLAND (31,472) 

Jim Wallace (LD).. — 9475 

Dr Paul McCormick (C)-4,542 

John Aberdein (Ub)---;. 4,003 

Mrs Frances McKJe (SNP)-2401 

Ms Christian Wharton (NLP).- —115 

LD Hold maj. 5433 

Swing: 3% C to LD Poll: 6543% 


.28410 


.18465 


Mlcnael Cull Ingham (Lab)_13450 

Ms Angle Zeltar (Green)_559 

Ms Susan Jackson (NLP)_ —167 

C Hold maj. 12.645 

Swing: 3.65% C to LO PolL- 6044% 


ORPINGTON (57418) __ . 

John Ha ram (O --,.27,421 

Chris Malnes (LO)—..K4S8 


Stephen Cowan (Lab)-5412 

Robin Almond (Llbl. _2 

C Hold maj. 12,935 


Swing: 0.11% C to LD Poll: 8347% 


NORFOLK NORTH WEST (77,438) 

Henry Bellingham (C)—..32454 

□r George Turner (Lab)__20,990 

Alan Waterman (LD)_8.599 


Simon Pink (NLP).. —.330 

C Hold me). 11.584 

Swing: 7.28% C to Ub Polk 80.67% 


NORFOLK SOUTH (81447) 

John MacGregor (C),„_38,081 

ChrlSBpiwr Brocktabank-Fqwier(Ul).._.l8Jl6 

Clive Needle (Ub)-12.422 

Ms Stephanie Ross-Wagenknecht 

(Green). 702 

Neil Clark (NLP)-320 


Keith Thompson (Rev Comm)— -46 

Lab Hold maj. 743 a 

Swing: 649% C to Lab Polk 7440% 


OXFORD WEST ft ABINGDON (7242ft) 
John Patton (C)-25,183 


Sir William Good hart (LD)-41,624 

Bruce Kent (Ub)_:-7,652 

Mike Woodln (Green)_680 


Roger Peacock (Ind)__.... 304 

Roger Watkins (Ind O- —■ 232 


Roger Jen king (Ub)_ 


.194 


CHofd 

Swing: 3.02% LD to C 


maj. 17465 
PolL- 83.99% 


Miss Susan Nelson (Anil Fad)-—98 

Geoffrey wells (NLP).———— —— 75 

CHofd ma). 3438 


Swing: 140% C to LO Poll: 76.68% 


NORFOLK SOUTH WEST (77,652) 

Mrs Gillian Shephard (C)_33.637 

Ms Mary Page (Lab)-16.706 

John Marsh (LD)-- —11.237 

C Hold maj. 16.331 


Swing: 447% C to Lab Poll: 7940% 


PAISLEY NORTH (46,403) 

Mrs Irene Adama (Lab),___17,268 

Roger MulUn (SNP)--—.7,340 

David Sharpe (C)_ —5478 


NORM ANTON (85462) 

William O'Brian (Lab)..25,936 

Robert Sturdy (C)--- 16485 

Mitchell Galdas (LD)- ,7.137 

Lab Hold ma). 8,850 


Miss Eileen McCanin (LD)-4,779 

David MeHor (Green).---412 


Nicholas Brennan (NLP)- -81 

Lab Hold maj. 9429 

Poll: 7349% 


Swing: 1.19% C to Ub Poll: 7645% 


NORTHAMPTON NORTH (68.139) 

Tony Marlow (C),,— -—24.865 

Ms Janet Thomas (Lab).,.—. 20457 

Richard Church iLD]-8438 

Barry Spivack (NLP).,.,- ■ —232 

C Hold maj. 3,908 

Swing: 545% C to Lab Poll: 7642% 


PAISLEY SOUTH (47489) 

Gordon McMaster (Ub).—.18402 

lain Lawson (SNP).--0453 

Ms Shelia Laid taw (G)--4,703 


Alan Reid (LO)_ 

Stephen Porter (NLP)— 
Lab Hold 


.3471 


-93 


NORTHAIfl*TOM SOUTH (83477) 

Michael Morris (C)-36482 

John Dickie (Lab)-19409 


.—.30,903. 

..6,926 

..5.145 

-- -2«7 

maj. 23475 
Poll: 80.58% 


Graham Mabbutt (LD),.,. —9412 

C Hold maj. 16.973 

Swing: 2.84% C to Lab . PoU: 79.90% 


PECKfMM (504*?) 

Mhn Harriet Harmon (Lab),——19491 

Christopher Frazer (CJ—--..7488 

Mrs Rose Colley (LD)—--4431 

Gilbert Decree (WRP)-146 

Victor Emmanuel (Whiplash),.— —140 
Lab Hold ma). 12.005 


NORTHAVON (83496) 

Sir John Cope (C).. 


Swing: 4.72% C.to Lab Poll:S3.87% 


.45438 


Ms Heather Larkins (LDJ--43,477 

Ma June Norris (Ub)--——. 10,290 


Ms Jay Greene (Green)—.——789 

Paul Marx (Ub).—... —380 

C Hold ma). 11461 


Swing: 2.90% C to LD Poll: 84.18% 


NORWICH NORTH (83408) 

Patrick Thompson (C)- 

Ian Gibson (Lab).. 


PEMBROKE (73,187) 

Nick Alnger (Lab)-—28,253 

& Nicholas Bennett (O-25,498 

y^ Pater BerTy (LD).—, 6,625 

Conrad Bryant (PC)-1.BZ7 

Roger Coghin (Green)——484 
Michael Stoddart (Anti F ed). 158 
Lab Gain from C • maj. 755 

Swing: 5.63% C to Lab Poll: 8246% 


. 22,419 


.42,153 


David Harrison (LD)---8.706 

Lou Betts (Green)__433 

Robert Arnold (NLP)- —93 

C Hold maj. 266 

Swing: 746% C » Lab Poll: 8142% 


PENDLE (84,0*3) 

Gordon Prentice (Lab).—23.487 

John Lae (C)--—21,384 

Alan Davies (U3)-.7,976 

Mrs Val Thome (Anti Fed) —~2S3 
Lsb Gain IromC maj. 2,113 

Swing: 442% C to Lob Poll:S241 % 


NORWICH SOUTH (63403) 

John Garrett (Lab)-24,963 

□avid Baxter (C)— -,.,18.7B* 


PENRITH ft THE BORDER (73,76ft) 
David Maclean (Q— -,33408 


Christopher Thomas (LD)-6.609 

Adrian Holmes (Green)_803 

Bryan Parsons (NLP)- —104 

Lab Hold maj. 6,181 


Geyve Walker (LO)— 
John Metcalfe (Lab)— 


.15458 

.8,871 


Robert Gibson (Green).,——-610 

Ian Docker (NLP)--- -129 

CHold maj. 18.449 


Swing: 5.70% C to Lab Poll: 8040% Swing: 0.09% C to LO Pott: 79-67% 


NORWOOD (52498) 

John Fraser (Ub)-- 

Julian Samways (C) 


Ms Sandra Lawman (LO),, 

Shane Collins (Green)- 

Mark Leighton (NLP)- 


,16491 

.11.175 

,4487 


—.790 
_138 


NEWCASTLE UPON TYNE EAST 
(57,168) 

Nick Brown (Ub)_—-—24.342 


Ub Hold 

Swing: 4.19% C to Ub 


maj. 7,216 
Poll: BS.87% 


Jeremy Lucas (C) -—10.465 

Alan Thompson (LD)., -4 _«m 


Gareth Edwards (Green). — 7<U 

Lab Hold maj. 13,877 

Swing: 248% C to Lab Poll: 70.73% 




NEWCASTLE UPON TYNE NORTH 
(88,187) 

Douglas Henderson (Lsb)-—25.121 

lan Gordon (C).,_—..——18,175 


NOTTINGHAM EAST (874*0 

John Happell (Ub),—— 25.026 

m Michael Knowles (C)-17446 

^ Tim Ball (LD)-. 3.685 

Andrew Jones (Green)-067 

Charles Roylance (Llb) -,588 

John Ashtorth (NLP)- 

Lab Gain firom C ma], 7.680 

Swing: 845% C to Lab Poll: 7008% 


Peter Maughan (LD),--- -9.542 

Lab Hold maj. 8446 

Swing: 046% Lab to C Poll: 7040% 


NOTTINGHAM NORTH (884*4) 

Graham Allen (Lab)-—-29.052 

lan Bridge (C)- 1B4W 

Tony Skelton (LD)-4,477 


NEWCASTLE-UNDER-LYME (88495) 

Mrs Llln Golding (Ub)-25,652 

Andrew Brlerfey (C)-15413 

Alan Thomas (LD)-11.727 

Richard Unes (NLP)- -—31* 

Lab Hold ma)- 9439 


Alwyn Cad man (MJ>).. 
Lab Hold 


_274 


Swing: B.66% C to Ub 


maj.~10.743 
Poll: 74.98% 



Jeremy Galbraith (C)-10.966 

Jonathan Aves (LDJ.——- - 4,020 

Lab Hold maj. 9.988 

Swing: 343% C to Lab Poll: 6044% 


NOTTINGHAM SOUTH (72,790) 

Alan Simpson (Lab)——25,771 
djt Martin Brandon-Bravo (C)_22490 

y*r Gareth David Long (LO)-M0S 

* u« JuBanne ChrtMnu (NLP1 -263 

Lab Gain Brom C . maj. 3,181 

Swing: 5.03% C to Lab Poll: 7442% 


PETERBOROUGH (87.038) 

Dr Brian Mawhinney (C),,--31427 

Ms Julia Owens (Lab)~_28.431 

Ms Amanda Taylor (LO),--—5408 

Erbta Murat (Ub)_—.—;-,1457 


Richard Heaton (BNP)- 


.411 


Pam Beasley (PP)- 


NUICATON (70,908) 

Bin Olner (Lab)_ 

m Lewis Stevens (C)— 
ms Rum Merritt (LD). 


Charles Bretteu (NLP).. 
CHold 


.^215 


Lab Gain from C 
Swing: 642% C w Lata 



maj. 5476 
poll: 75.12% 


Swing: 341% Cto Lab 

PLYMOUTH, DEVONPORT (B8J99) 

David dam leson. (Lab)—24.953 

•ft Keith Simpson (CJ-174*1 

MonJoch Martaggsit (LD)—-.—6415 
Harold Luscombe (Soc Dam)—1132 
Frandg Lyons (NLP)——-— ^,-255 
Lab Gain tram Soc Dam - maj.7,412 
PoJt 7743% 


OtSMORE (52,198) 
Ray Powell (Lab).. 


-30.186 


□avid Edwards (C)-.— 6459 

John Warman (ID)-—-2468 


Ms Laura McAllister (PC).. -2.967 

Ub Hold maj. 23427 

String: 1.14% C to Leb Poll: SO.62% 


PLYMOUTH, DRAKE (51487) 

Dame Janet Fookaa (CJ.~.,— 17,075 

Peter Telford (Lab),:-16462 

Ms Valerie Cox (LD)-—--5.8B3 


OLD BEXLEY ft S1DCUP (49,448) 

Edward Heath <C)-M.460 

Ms Donna Brierty (Ub).—.,8.761 

Oevtd Nlcoiie (LD)—--.'—-8.43B 


David Stanbury ( 80 c Dam)-478 

Ma Anne Harrison (Green)—:——441 

Tom Pringle (NLP)-——— ---_. 9S 

CHold . . maj.2.013■ 

Swing: 6.02% C to Ub PolL 7346% 


Barry Rose A)r(C). 


-733 


Robert Stephens (NLRj...—- —148 

C Hold maj. 15.809 

Swing: 347% C to Lab Poll: 81.94% 


PLYMOUTH, SUTTON (97,430) - 

Julian Brett-Fraeman (LD)-.1&29T 

Jeremy Bowler .(NLP).—:—-2S6 
CHold 


OLDHAM CENTRAL ft ROYTON 

(61433) 

Bryan Davies (Lab)---23,248 

Mis Trish Morris (O.—.M440 

Ms Ann Dunn (LD)——..—..7,224 

lan Calling (NLP)- —-403 

Lab Hold ma). 3.006 


Swing: 3J6% Cto Lab 
pbNTEFRACT.ft.CABTLEFORD 

(?<448) 


Pom 01,17% 


Swing: 547% C to Lab Po,1: g^ng; 241% C to Lab . Polfc 7440% 


Geoffrey Lofthoua* (Lab).—33446 

Anthony RodcaJI-lCJ.—.—10,051 

DavM Ryan (LW-—-— .^4,410 

Lab HoM maj.2a.485 

Swing: 1.62% C to Ub Poll: 7445% 


NEWRY ft ARMAGH (17408) 

Seamus Mallon (SDLP)-*-973 

Jfm Spam (UUP)- 

Brendan Curran (SF)« .— 6 £47 

«#s Eileen Bell (Alliance)- 

SDLP Hold ma|. 7491 

Swing: 1.64% UUP n SDLP 
Poll: 77.87% 


OLDHAM WEST (54,068) 
Michael Meacher (Lab)— 


Jonathan GlKen (C), 
John Smith (LD) 


„ 21,560 


,,,13,247 

—■5,525 


PONTYPRIDD (61,683) 

Dr Kim Howells (Lab).—29,722 

Or Peiar Donnelly (C):--——4,925 

Dr Del me Bowen (PC) -——4^48 


.551 


MS Sheila DoJUng (NLP)..„ 

Lab Hold maj. 8,333 

Swing: 2.92% C to Ub Poll: 7545% 


Steve Beliak (LD)--———... 4.160 ■■ 

Ms Emma Jadson (Green)-.— --615 
maj. 19,797 


Lab Hold 


Poll: 7945% 


Swing; 0.03% LD to C Poll: 69.09% 


PRESTON (84,108) __ 

Mrs Audrey Wise (Lab).—24.^ 

Sbnon OToola (C)-12408 


PtlDSEY (70,847) 

Sir Giles Shaw (C]._... 
Arthur Giles (Lab). 


45.067 

.16495 


David Shutt (LO)-15,153 

Ms Jean Wynne (Green)- — 466 

CHoW ma|-8472 

Swing; 441% Cto Lab PoJI:B0.14% 


PUTNEY (91414) 
DavM Mellor (C). 


.25.188 


Me Judith ChegwWden (Ub)-17.562 

John Martyr) (LD)_4436 

Keith Hagen bach (Green)_618 


.139 


Petti Levy (NLP)- 

C Hold maj. 7426 

Swing: 049% Ub to C Poll: 7741% 


OXFORD EAST (63JJ75) 

Andrew Smith (Lab)_23,702 

Dr Mark Mayall (C)-16,164 


RAVEMSBOURNE (57,259) 
Sir John Hunt (O^- 


-29.506 


Paul Booth (LO). 


—9,792 


Martin Norwood (LD|-—— 8,105 

Mrs Caroline Lucas (Green)-933 

Miss Ann Wilson (NLP)_101 


ErnyOyar (Lab)-6,182 

lan Mduland (Green)__617 

Peter White (Ub)-318 


.John'Shaphesrd (NLPi _ _UK 

CHoW maj. 19.714 

Swing: 246% LD to C Poll: 8144% 


READING EAST (72,181) 

Sir Garry Vaughan (C)._—.29.148 

Ms-Gill Parker (Ub)_14.593 


Denis Thalr (LD)_ 


Ms Anne McCubbin (Green)-- —861 

CHold maj. 14,535 

Swing:2.74% Cto Lab PolL75.02% 


READING WEST (874*7) 

Sir Tony Durant (C)- 28,048 

Pater Ruhemann (Ub)-14.7S0 

Keith Lock (LD)_^..9.572 


Phil Unaworth (Green)_—— .—613 

CHold maj. 13498 

Swing:4.48% Cto Lob Poll:7748% 


HEOCAR (82494) 

Dr Marjorie Mowlam (Ub). 

Robert Goodwill (C)-- 

Chris Abbott (LD)— 


.27.184 
: 15.607 
-5.78ft 


Lab Hold 
Swing: 349% Cto Lab 


maj. TL577 
P0fl:7743% 


RBGATE (71453) 

Sir Georgs Gardiner (C). 
Barry Newsome (LO). 


.32.220 


.14456 


Ms Helen Young (Lab)_..—9.150 

Marie Dildlfl (Soc Dem)-_- —513 


maj.-17.884 
Poll: 7844% 


CHold 

Swing: 1.77% C to U> 

RENFREW WEST ft INVERCLYDE 
(88,122) 


Tommy Graham (Lab).. 
Ms Annabel Goldie (C)„ 


.—,-J «g., 

Colin Campbell (SNP). 
Sandy Nlmrno (LD)— 


17485 


Duncan Mailman (NLP). 
Lab Hold 

Swing: 2.62% Lab to C 


— 15441 
—9444 

_4468 

.149 


mai-1.744 
Poll: 8042% 


RHONDDA (59456) 

Allan Rogers (Lab)-. 

Geraint Davies (PC)—;--— 5,427 

John Richards (CJ...——.——3488 


.34443 


Paul NlchOttoJonea (LD)_-—2.43T 

Mark Fisher (Comm GB)- —245 

Lab Hold maj. 28416 


Swing: 041% Ub to PC PoW: 76.61% 


NIBBLE VALLEY (64408) 
. Nigel Evans (C).. 


.29,178 


; Michael Carr (LD)—-^22,638 

Ronald Pickup (Labi-3,649 

David Beasley (Loony .G)—152 

Ms. Nicky Holmes (NLP) -112 

C Gain front LD . maj. 6442 

Poll: 85.73% 


RICHMOND ft BARNES (53491) 
Jaremy Hartley.(C).._22494 


Dr Jenny Tonga (LD). 


— 19,025 

Donald Touhlg (Lab)—:_2432 

Ms Judy Madejowska (Green)_..378 

Charles Cunningham (NLP)-.-89 


Richard Meacock (QFL). 


—.62 


Ms Angela Blis-Jones (Anti Fed) —47 
CHold - maj. 3469 

Swing: 244% LD to C ■ Poll: 65.01% 


RICHMOND, YORKS (8247ft) 

William Hague (C).-40402 

George Irwin (LD)—____16,686 

Ross Cranston (Lab)__—..7423 

Michael Barr (Ind)-.. 570 

C Hold maj. 23404 


Poll: 78.41% 


ROCHDALE (694Z2) 
Ms Mz Lynne (LD). 


David Williams (Lab)„ 


: 22478 


-20437 


Duncan GoMleSoott (CJ_8.626 

Kenneth Henderson (BNP)-:-820 

Vincent Lucker (NLP)_ —211 

LD Hold .maj. 1439 

Swing: 048% LD to Ub Poll: 76.47% 


ROCKFORD (7848ft) 
Dr Michael Clark (C)__ 
[LDjl. 


Nicholas Harris (LI 


.38,967 


Donald Quinn (Lab). 


..12431 


Ms Linda Farmer (Ub). 
CHold 


.10437 


— 1,362 


Swing: 341 %.LD to C 


maj. 26.036 
Poll: 6249% 


ROMFORO (54,001) 

Sic Michael.Neubert (C). 


.23,634 


Ms EHeen Gordon (Lab)..12.414 

Ms Pat Atherton (LD)_5.329 

Fred Gibson (Groan).__ —.546 

CHofd maj. 11,420 


Swing: 343% C to Ub 


Poll: 78% 


ROM3EY ft WATER8tDE (82426) 

Michael Colvin (C)„_37475 


George Dawson (LO).. 


-22471 


..8,688 
877 


Mrs Angela Mawle (Lsb)....... 

John'Spottfewood (Green)_ 

■CHold .. maj. 15404 

Swing: 147% C to LD . Poll: 83.16% 


BOSS. CROMARTY ft SKYE (55424) 

Charles Kennedy (LD)_.17.068 

James Gray (CL_;._—.— 9,430 

Rob Gibson (SNP). ._ . 7,610 


James MacDonald (Lab).. 
David Jardfne (Green).— 
LD Hold 

Swing: 5.56% LD to C 


-6475 

-—842 


maj. 7430 
Poll; 7340% 


ROSSENOALE ft DAflWEN (78466) 

Ms Janet Anderson (Lob) 28 . 02 a 

■“ David Trippler (C)__ 27.008 

Kevin Connor (LO)..__ 7 , 22 s 




Jim Gattney (Green)......._ 599 

- Peter Gorrad (MJ>)__.:. .. ,,,125 

Lab Gain front C maL 120 

Swing: 442% C to Lab - Poll: 83.06% 


ROTHER VALLEY (68483) 
Kevin Barron (Lab)___ 


Toby itonon (Qj— 


.40477 


Kevin Smith (LD) 
Lab Hold 


-13.755 

..—i—6.483 


_ , . .maj. 17422 

Swing: 1.07% C to Lab _ Poll: 7448% 


ROTHERHAM (80437) 

Jimmy Boyce (Ub).^,^.^.;_,27433 

Stephen Yorite (C)-_____10472 

DavM WUdgoow (LQ)-u——. „ 5.375 
Ub Hold maj. 17481 

Swing: 140% C to Lab Poll: 7146% 


ROXBURGH ft BESnnCKSHIflE 

Archy WrkWood (LD)_-___ 15352 

Shirley Flnlay-Maxwell (C)___ >1495 

Marshall Douglas (SNP)— 3,437 

Stephan Lambartfljb)-.- _ 2,9(8 

LOHoid- maj. 4457 

Swing; 048% C to LD PollV77.71% 


POOLE (79421) 

Brian Clemants (LD)..—• 

Haydn White (Ub).— 

..Alistair Bailey (NLP)—.-isiiS 

C Hold mO|. 12,831 

Swing: 248% C to LO Polt 7948% 

PORTSMOUTH NORTH (7 3&Z) 

Peter Grimttn (Cl- - 32.£« 

AJan Bureen (Lab)—. ‘{W*? 

Alex Bentley (LD)..lO.Urt 

Ms Helen Palmer (Green)- 

C Hold mai- 

Swing:.645% C to Ub Po«: 77.05% 


.‘SS 

Siuat: Withers inlP)-— . 2 5 ?? . 

ma( 13.347 

^ 3 H-.C»Ub Poll" 83.72% 

TOB^^ORTHWOOO (5-.181) 

jajrr WiTi.-naw (C). - ■—."'™L 

MsRKfteiBroCWllLab)-.-. 

Harry Davies iLD.---— ' 

Uiefuel Sheehan (NI«PI.. 

_ , maj. 19,791 

Poll 8141% 


PORTSMOUTH SOUTH (774*5)_. 

Mika Hancock (LD)-22456 

Sydney Rapaon (Lab)-7457 

AJeksander 2tvkovic (Green).— 

Wimam Trend (NLP)- 81 

C MOW maj. 242 


Bill Chadwick (LD) -7.897 

Ma Janet Aylifla (NLP).. --5*1 

Lab Hold maj. 12.175 

Swing: 146% C to Leb Polt 71.74% 


RUSHCUFFE (T^W) 

Kenner, darva (C<..- 

Alan Chawkigs (LabL—. 

Dr Andrew W*»_(LD). 

Simon Anmony - 

Mtt'san Maalor-Jonea line W-ovi 

DSWRfenarttfNLPi-. ^35 

f reifBO 

5.51% Cto Lab Rtf: 8304% 

RUTLAND ft MELTON (80.976) 

Alan Duncan iC)..- -. 

M3 Joan Taylor VUW-.'"IJS 

Richard Luebfl . 

Jim fcirreen (Green).22, 

Robert Grey (NLP)—. 

- maj. 25.535 
1^443% Cto Ub Poll: 8082% 

RYEOALE (87.048) 

John Greenway 1C). 

Mrs Elizabeth Shields fl-D).21.449 

John Healey (Uo).. . . 

- u _,j mat- 18,439 

Swing: 548^i LD to C Poll: 8173% 


s 

SRSaSSL^ 1 ?.“S 

jonn Kotz (Lab).-.-.-Mg 

Michael MiUer (NLP) .-. . 

C How mat 17424 

Swing: 047% C to LD Poll: 8341% 

SALFORD EAST (52.618) 

Stanley Orme (Lab).- -.20,W7 

David Borens (CJ-.B-tw* 

Norman Owen (LD).— 

Mark Stanley (Green) .—. «3 

Christopher Craig (NLP). 23B 

Lab HOM ma), 11435 

Swing: 0 67% C to Lab Poll: 64 36% 

SALISBURY (75416) 

Robert Key (C).-. 

Paul Sample (LD).22.573 

Steve Fear (Lab).. S.483 

Or Sherwood Elcock (Green).009 

Stephen Fletcher (ind).233 

Tim Abbott (Weasax).1 ” 

Ms Annie Marta 11 (NLP).-. 93 

C Hold "teJ 6.973 

Swing: 243% C to LD Poll. 79.89% 

SCARBOROUGH (7S4M) 

John Sykes (C). 29434 

David BUHng (Lab).-.-17.600 

Bromley Davenport (LO).11,133 

Dr Dick Richardson (Green)- -_B7g 

CHold m«J. n.734 

Swing: 345% C to Lab Pod: 77.18% 

SEDOEFIELD (81,024) 

Tony Blair (Lab)—. 28,453 

KUcholaB J opting (C).134®* 

Garry Huntington (LO). 4.962 

Lab Hold ma/. 14.6S9 

Swing: 1.71% C to Ub Poll: 77.06% 

SELBY (77,178) 

Michael Ailson (C).-.31.067 

John Grogan (Lab)-.— 21459 

Tad Batty (LD).—. ..9.244 

C Hold mai. 9.506 

Swing: 4.74% C to Ub Poll: 80.16% 

6EVENOAKS (71,050) 

Mark WoUaon (C)_.33,245 

Roger Watshe (LD).—.14,091 

Ms Jeannle Evans (Ub).9.470 

Ma Margot Lawrence (Green)...-786 

Peter Wakellng (NLP)—. 210 

CHold maj. 19.154 

Swing: i.06% LD to C Poll: 8145% 

SHEFFIELD CENTRAL (58,001) 

Richard Cabom (Lab).22,764 

Vernon Davies (C). 5,470 

Andrew Sanger (LD).-.3458 

Graham Wroe (Green)..7S0 

Martin Clarke (EUVJJ)—.212 

Ms Josephine O'Brien (CL)—— .92 

Ub Hold maj. 17,294 

Swing: 0.77% C to Lab Poll: 56.12% 

SHEFFIELD. ATTERCUFFE (08,177) 

Clive Bette (Lab). 28.563' 

Gordon Millward (Q_13,083 

Ms Helen Woolley (LD)___7463 

Gordon Ferguson (Green).. 751 

Ub Hold maj. 15,480 

Swing: 2% Labto C Poll: 71.61% 

SHEFFIELD, BRK2HTSIOE (63410) 

David Biunkett (Ub).—.......... 29,771 

Timothy Loughton (C)..7,090 

Richard Franklin (LD)..-...4473 

David Hyland (lnt Comm).- .150 

Ub Hold maj. 22.661 

Swing: 048% Ub to C Poll: 6848% 

SHEFFIELD, HALLAM (76484) 

Irvine Patnick (C)_ 44.683 

Dr Peter Gold (LD)-...... 17,052 

Ms Verontea Hardstati (L«b)_.10.830 

Michael Baker (Green).... 473 

Richard Hurford (NLP)._1. toi 

Ms Theresa Ctmord (Rev Comm) _99 

C Hold maj. a,74l 

Swing: 047% C to L0 Poll: 70.83% 

SHEFFIELD, HEELEY (70453) 

Blit Mlchle (Ub)..28.005 

David Beck <C)_13 051 

Peter Moore (LO)—_ ..9447 

b**? Ho,d — n»J. 14,954 

Swing: 140% C 10 Ub Poll; 70.89% 

SHEFFIELD, HILLSBOROUGH (77,343) 

Ms Helen Jackson (Lab).—_27 66a 

DavkJ Chadwick (LD)__20400 

Sidney Confle (C). .11440 

Ub Hold ma|. 7 068 

Swing: 3.16% LD to Lab Poll: 77.19%- 

SHBIWOOD (73454) 

Paddy Tipping (Lab)—I..: 29,788 

yf *52^ St ** fan (C).26478 

y^ John Howard (LD)- .. 9.039 

Lab Gain from C mai 5 oin 

Swing; 8.16% C to Ub Prth5i4i% 

SHfPlBY (88416) 

ar Marcus Fox (C). 2» -4 «a 

^Annta Lockwood (Lab)_... iq ,081 

John Cola (LD)... 

Colin Harris (Green)..—_——680 

e l ^ oW - - mai. 12402 

Swing: 2 . 16 % c to Ub Pout aiim 

SHO REHAM (71452) 

Michael Stephen (C)_ 32 « 7 n 

Bill Weights iBS) - - 

Jeffrey Draban (NLP)_ 

l*i a :3.«*C W LO 

KttWeto hemsiey (LO)”!' « 7 iR 

ftoUz Owen (U*)— I--J}"? 

Oe«r Hardy (Green). 1S, 2£ 

C Hold "J-" -_ 

Swing: 149% LD to C 

NORTH (82475) 

•^BWenfCU.. f ^443 

?£Z HnMmtLab) — 

Swing: 044% LDtoC 

«^TON ft RB>ON (75428) 

David Curry (C)..i_ ^o-n 

^chard Hau (LD)—.. trS; 

M* Katharine Allott I'gys 

C Hold 

Swing: o.4*| ld to C ' pRSSfc 
«J0UGHp3489) 

. John wane (O.,_ — —, 

Eddie Lopez (Ub).— " 2 H 70 

Pww Mapp (LO)„. 7„7 ™’^o4? 

Jdhn Clark (Ub)---I’Kl 

Detian Attord (ind Lab)_ 

Carmtehaai (NF).. S5 

M*rtm Creese (NLP)— 

Ms Elizabeth SrrSTi!EFUP). JS 

C Hold ~~ ■ ■r* 

Swing: 342% C to Ub Poll^dS 
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ELECTION 1992: RESULTS 


SOUHUU. (77,303) 

John Tayjor (C)..Jaa J85 

Mlcftaa! Soiithcombo fl n>_ii wa 

Ma Nicola Kutapan (i ■*») .. -to.& tit 
Cl Word Hards (Graan)._ ... non 

mak 25,148 

Swinfl: 1-37% LOtoC . PoJfcSjjnjji.. 

SOftEHTON « FRO ME (71'JSO 
Mart* HoWlhwn (C)_ yanc? 

Bob Ashford (Lab)_____g -154 

M» Laona Graham (Greenly..._ ^ 74 a 

Ma Jean Pollock (Lib)_ _..-uja 

D Hold IjiaL 4J41 

Swing: 5.05% C to LD Poll: 82.75% 

SOUTH HAMS (83,061) . 

Anthony Steen (C)_;_ 35 £B 1 ' 

Vaughan Evans (LD)_ Z2J2M 

Ms Eleanor Cohan (lab)-_-.MBl 

Chrtsiopfter Tftmoee (Green)....._846 

Mrs Linda SummarvUla (NLP) _ 227 

maj. "13,711 

Swing; 0.4516 C to LD. Prtf.-S1.0816 


SOUTH DIBBLE (78,173) 

BobertAiWns 10—:-i,.-J0JK8 

Dr Geoffrey Smith (Lab)._24,855 

Simon Jones (LD) ___ 8j328 

Dr Ronald Doctor (NLP).,_ _gBB 

£ HoJd maj. 5,373 

Swing: 247% C to Lab . Pofl: 8239% 

SOUTH SHIELDS (59,382) 

Dr David Clark (Lab)___24.B70 

Jonathan Howard (CJ_ [ _ 11 ,39 9 

Arthur Preece (LD)-. —. 5.344 

*-ab HoW ma). 13,477 

Swing: 037% C to Lab PoU: 70.07% 

SOUTHAMPTON, fTCHEN (72,104) 

John Denham (Lnb)_-_. 24402 

St Christopher Clwpe (C)_23,851 

~ James Hodgson (LD) _-'7.221 

Lab Gam lrom C ma). HI 

Swing: B.5B% C to Lab . Poll: 78.83% 

SOUTHAMPTON, TEST (72432) 

James Hill (C)-24.504 

Alan Whitehead (Lab)"__ 23.919 

Ms Diana Maddock (LD)—_7491 

Jonathan Mtchaotis (Green)-,_535 

David Plummer (M_P). ; _ 101 . 

C Hold ' ma) 685 

Swing:5.64% C to Lab Roll: 77.40%. 

SOUTHEND EAST (58JD8) 

Sir Teddy Taylor (C)_—--24.59T 

Graham Brum ley (Lab)_.11460 

Ma Jackie Home (LD)_8,107 

Brian Lynch (Ub)_ — C73 

C Hold maj. 13,111 

Swing: 443% C to Lab Poll: 7340% 

SOUTHEND WEST (64,188) 

Paul Channon (C)....._Z7.319 

Ms Nina Sdmson (LD)_15417 

Geo Urey Vlney (Lab)_6.139 

Alan Fanner (Ub)_495 

Chris Keane (Green)..._451 

Peter INhrburton (NLP)_ 127 . 

C Hold maj. 11.802 

Swing: 3.75% LD.to C Poll: 7740% 

SOUTHPORT (71443) 

— Matthew Banks (C)—28381 

Donnie Feam (LD)_23,018 

James King (Lab)_5,837 

■* Justin Walker (Green)_545 

Geoffrey Clements (NLP) _138 

C Gain from Ub maj. 3,063 

Poll: 7740% 



SPELTHORNE (66,343) . 

David Wllshlra (cy -—324Z7 

Ms Ann Lead ham (Lab)——12,784 

Roger Roberta (LD)—-i-9202 

Ms Julia Wassail (Green)-.-—-860 

Dave Res (Loony)-'-- 338 

David Site (NLP)--- 1 - —-195 

CHold maj. 18443 

Swing: 346% C to Lab Poll: 80.38% 

ST ALBANS (74,188) 

Peter Ufley (C)- .32,709 

Ms Monica Howes (LD).,-16.305 

Kerry Pollard (Lab)—..12418 

Craig Simmons (Green)-—-734 

David Lucas (NLP)- i=J®1 

C Hold n»J- 

Swing: 444% LD to C Poll: 83.47% 

ST HELENS NORTH (71,281) 

John Evans (Lab)...---- : — 31,930 

Brendan Anderson (O..16^6 

John Belme (LD)-- 1 ^4 

Ms Anne Lynch (NLP)-—2S 

Lab HoW mV 1*24* 

Swing: 1.53% C to Lab Poll:7745% 

ST HELENS SOUTH (87407) 

Gerald Berm log ham (Lab)-30491 

Mrs Patricia Buzzard (C)-124® 

Brian Spanner (LD)—- 6 <®3 

Dr Harriot Jump (NLP)-aagg 

Lab Hold JTiMKiS? 

Swing: 4.34% C to Lab Poll: 73.77% 

ST IVES (71.1S» ^g 

David Harris (C).-_.-"J-SS 

Andrew George (LD)-- 

Stephen Warran (Lab)——-.:-M** 

Dr Graham Stephans (Ub)-—1577 

r Hold maj. 1445 

Swing: 541% C to LD Poll: 8029% 

STAFFORD (74.B83) 

□avid Kidney (Lab)—-.-19476 

Mrs Jamie CalderJLDk—--10.7M 

Christopher Peat (Hardcore)-178 

- M Ji ri maj. 10.800 

sX:848%GtoLab Poll: 8241% 

STAFFORDSHIRE MID (73414) 

Michael Fsbrioanr (C).—31.227 

Mrs Sylvia Heal (Lab)-24.991 

Barry Stamp (LD)-..--6,«2 

/ Ms Dinah Grice (NLP)...-—.. 23 9 

C Gain from Lab PoH-^S 66% 


; MOORLANDS 


_29440 

Lab)-«■*“ 

I (LD)._—■■— 9 ' 326 

Anti Fed)-2.121 

I_ —.261 

ma). 7,410 
) 1 ah Poll: 83.66% 

SOUTH (B2J738) . 

C). 40488 

1 17,633 

_ -9434 

maj. 22433 
> Lab Poll: 8144% 

SOUTH EAST 

rei—. —49.160 

b)__21488 

, (LD)-- 5440 

iJc Dam)- 

ma). 7.132 
, Lab Poll: 8245% 

, M ™ 

. . 17,378 

. .4,740 

— 1.199 

I (NLP)..----238 

ma|. 8431 
, Lab Pol': 73.46% 


STAMFORD 1 SPALDING (75,153) . 

Quentin Dsytes(C)__1.35485 

- Chris Burke (Lab)-U— .-.13.086 

Bryan Lee (LD)——-—. 11,939 

. C'Hpw ' • .-- m^ ; 22489 

Sw»ngi343% Cto Ub . Poll: 81.16% 

STEVENAGE (70433) 

Timothy Wood (CJ..;__26452-.. 

Ma Judith.Church (Lab)—......—; 21,784 

: Andrew Re% (LD)_.9.666 

Andrew.Caleraft(NLP)-,— - .233 

C-Hoki. -maj: 4.688 

Swing: 4.13% C to Lab Poit 83.03% 


STIRLING (38468). . 
Michael Forsyth (Cj-— 

Ms-Kata. Phillips (Lab)_ 

Gerry Fisher (BNP)->—■—> 
Wills Robertson (LD).— 

Bill Thomson (Green):_ 

Russ.Sharp (Loony).--—,.. 
CHold 

8wlng: 0.13% Lab to C 
STOCKPORT (S8395) 

Ms Ann Coffey (Li 


..'.-...-.-18.174 

_.—.10,471 

--...4458 

_3,337 

-342 


Lab Gain from C 
Swing: 443% Cto Lab 


maj. 1.422 
Poll; 6247% 


STOCKTON NORTH (8M51) 

Frank Cot* (Lab)- 47.918 

Simon Brocktobank'fowlsr (C)_17,444 

Id* Suzanne Fletcher (LD)............. 7,454 

Ken McGarvey. (Ind Lab)—_ — 550 

Lab Hold ma], 10,474 

Swing: 140 % C 10 Lab Poll: 78.63% 

STOCKTON SOUTH (75458) 

Tim Devlin [Q_26.418 

John Scon (Lab)-25.049 

Ms Kay Kl rich am (LD)_ -9.410 . 

CHold . .ma).3489 

Swing;0.80% Lab to C . Poll: 82.77% 

STOre-OW-TRENTCENTRAL (85427) 

Mark Fisher (Lab)—..25497 

Nicolas Gibb (Q—.—;_12,477 

Martin Dent (LD)_6473 

-Nicholas Pullen (NLP)___ ,198 

Lab Hold maj. 13,420 

Swing: 448% C to Lab Poll: 68.12% 

STOKE-ON-TRENT NORTH (73,1*1) 

Ma Joan Walley (Lab)__30,484 

Laurence Harris (C)—__ 15,887 

John Rediem (LD)_- 7.167 

Alan Morrison (NLP)__ 387 

Lab Hold ' maj. 14.777 

Swing: 5.88% C to Lab Poll: 73.42% 

STOKE-ON-TRENT SOUTH (71,318) 

George Stevenson (Lab)_28,380 

Roger Ibbs (C)._19,471 

Fred Jones (LD)..-... -6470 

Mrs Elizabeth Unes (NLP)_ __291 

Lab Hold ms]. 6,909 

Swing: 1 . 68 % C to Lab Poll: 7443% 

STHANGFORD (88470) 

John.Taylor (UUP)_19417 

Sammy Wilson (DUP)___10408 

Keiran McCarthy (Alliance)—._.7485 

Stephen Eyre (O-6.782 

David Shaw (NLP)..—.—.—. —295 

UUP Hold . maj. 8.911 

Poll: 65.02% 

STRATFORD-ON-AVON (82424) 

Alan Howarih (C)_40451 

Nicholas Fogg (LD)_17.359 

Ms Sheila Brookes nab)-...-—-8,932 
Richard Rough an (Green).—— 728 

Andrew Saunders (Ind C).—573 

Michael Twite (NLP)—_ —130 

CHold. • maj. 22492 

Swing: 0.19% C to LD Poll: 8247% 

STRATH KELVBi A BEARSDEN (81,116) 

Sam Galbraith (Lab)—-41467 

Michael Hirst (O--—16.105 

Tam Chalmers (SNP)---6475 

Ms Barbara Waterfletd (LD)__4.585 

. David Whitley (NLP)._—— -40 

Lab Hold maj. 3.162 

Swing: 0.76% C to Lab Poll: 8^^3% 

STREATHAM (58425) 

Keith HW (Lab) -78.925 

«•> Sir William Shelton (0—16,608 

y" John Pindar (LD)-...-..2458 

Roger Baker (Green)-443 

. Abdssalom Hankln (Islamic) 154 
Mrs Cynthia Payne (ADS)—145 

John Parsons (NLPl~—- -97 

Lab Gain from C '' ' ^ 'niaf. 24t7' ; 
Swing: 5.81% C to Lab. Poll; 88.03% 

STRETFORD (54,467) 

Tony Uoyd (Lab)_22400 

Charles Rae (C)-!—.11,163 

Francis Boswick (LD)—-3,722 

Andrew Boyton 1NLR)— 268 
Lab Hold • maj. 11.137 

Swing: 340% Cto Lab Port68.78% 

STROUD (82453) " 

Roger Knapman (C)—--—32,201 

□avid Drew (Lab).— 1B.7W 

Myles Robinson (LD)—_...-16,751 

Ms Sue Atkinson (Green)-— -2,005 

CHold . maj. 13405 

Swing: 642% C to Lab Poll: 84A9% 

SUFFOLK CENTRAL (82,735) 

Michael Lord (C)--- 32417 

Ms Lesley Hennlker-Major (LD)- 1B488 

John Harris (Lab)--—15.615 

John Matthlssen (Green)..--800 

Ma Julia Wllmot (NLP)—-. 190 

C HoW maj. 16,031 

Swing: 142% C to LD Poll: 8046% 

SUFFOLK COASTAL (79433) 

John Summer (C)-34,680 

Peter Monk (LD)---15495 

Terry Hodgson (Lab).—:-13408 

Tony Slade (Green)-443 

Ms Felicity Kaplan (NLP)_- -232 

CHold maj. 19485 

Swing: 143% LD to C - Poll: 81.62% 

SUFFOLK SOUTH (84433) 

Tim YBO (C)_34,703 

Ms Kathy Pollard (LD)-17404 

Stephen Hoslord (Lab)-16423 

Tom Atabm (NLP)--- —420 

G Hold maj. 17489 

Swing: 040% C to LD Poll: 81.73% 

SUNDERLAND NORTH (72474) 

William Etherington [Labi—-30.481 

Miss Judith Barnes lO-13,477 

Vie Halom (LD)- 5.389 

Ms Win Lundgren (Lib)- —541 

Lab HOW maj. 174W 

Swing: 340% C to Lab Poll: 6846% 

SUNDERLAND SOUTH (72,607) 

Cfirte Mullln [Lab)_:-29499 

George Howe (C)-——--14498 

John Lennox (LD)--5444 

Terry Scouler I Green)....... — 596 

Lab'Hold . maj. 14401 

Swing:. 2.46% C to Lab Pott 6947% 

SURBITON (42421) 

Richard Traoey (C)- 19,033 

Ma Barbara Janke (LD)-:—-.9494 

Robin Hutchinson (Lab)-6484 

William Parker (NLP]—.. —161 

C Hold m«l. 9439 

Swing: 0.08% LD to C Poll; 82.44% 

SURREY EAST (57478) 

Potar' Ainsworth (CL—L..—-29,767 

Bob Tomlin (LO)—.12.Til 

Mrs GHI Roles (Lab)-5,075 

Ian KHpstrlck IGreen)---- -819 

C Hold maj. 174S6 

Swing:-144% C to LD Poll: 8243% 

SURREY NORTH WEST (83448) 

Sir Michael Grylta (C)-:-41,772 

Mrs Chris Clark (LD]-13478 

Mark Hayhurat (Lab)——.-— 8,886 

Ms Yvonne Hockey (Green)- -1441 

CHold maj. 28,394 

Swing: 2.12% LD to C Poll: 7847% 

SURREY SOUTH WEST (72488) 

Mrs Virginia Bottomley (C)-35.008 

Noll Sherlock (LDJ.-.— 20 .K 33 

PMI Kelly (Lab)--3.B40 

Nigel Bedrock (Green)—-- 710 

Keith Campbell (NLP)—.. W7 

Donald Newman (Anglo Saxi -98 

C Hold nm|. 14,975 

Swing: 041% C to LD Poll: 82.77% 

SUSSEX MID (80427) 

Tlmolhy Renton (C),——.—-.^39.534 

Ma Margaret Colllna (LD),-18.996 

Ma Linda Gregory (Lab).—.—8451 

Hugh Stevens (Green).-772 

Peter Berry (Loony)..——.*2 

Peter Hodhin (PR)-.—-—246 

Dr Alexander Hankey (NLP).- - 86 

CHold maj. 20.528 

Swing: 044% LD 10 C Polk 8245% 



82.29% 

Elfe'v 

-21.096 


...19.674 

■ilv****- 

.—8.539 

-- 

1—.438 
-50 




WILTSHIRE NORTH (B54S1) 


Rlcnard Needham (Cl.-.39.028 

Ms Christine Napier (LD).—.22,640 

Ms Christine Reid (Lab).-.6.845 

Ms Lydia Howm (Green).850 

George Hawkins (Lib).. 622 

Sebastian Martlenasen (Basdonl .66 

C Hold maj. 18488 

Swing: 3.14% LD to C Poll: B1.71% 

WIMBLEDON (61417) 

Or Charles Goodoon-wickw (0-46,331 

Kingsley Abrams (Lab)_ 11 470 

Ms Alteon Wilton (LD).-. 10.569 

Vaughan Flood (Green). 860 

Hugh Godfrey (NLP)_1B1 

Graham Hadley (Ino)... 170 

C Hold ma|. 14.761 

Swing: 041% Ub to C Poll: 8043% 

WINCHESTER (7941B) 

—, Peter Malone (C).33,113 

Tony Ban or (LD).24,992 

, j Peter Jerks (Lab).4.917 

T John Browne (Ind Cl-. ..3,095 

C Getat from Ind C mat. 8,121 

Poll: 83 46% 


Gerry Maloney Tory MP for Winchester, is one of IS 
former BOPs who have fought their way hack to the house 
- nine Tory, three Labour and one Liberal Democrat 


SUTTON S CHEAM (60449) 

Lady Olga Maitland (C).-27,710 

Paul Burstow (LD)_18.«4 

Geoff Martin (Labj--....4.980 

Jim Dufty (Groan)_—- 444 

Ms Angela Hatchsrd (NLP).—: -133 

C Hold maj. 10,756 

Swing: 5.38% C to LD Pott: 8249% 

SUTTON COLDFIELD (71.41D) 

Sir Norman Fowler (C)_-..37,001 

James Whorwood (LD)--10465 

Ms Jan Bott-Obi (Lab)-8.490 

Him Meads (NLP)___ 324 

C Hold mat- 28435 

Swing: 348% U> to C Poll: 79-51% 

SWANSEA EAST (59.196) 

Donakf Anderson (Lab)_—.31,178 

Henri Davies (CJ_7.667 

Bob Barton (LD)_ 4448 

Ms Eleanor Bonnor-Evans IPO — 1.607 
Lab Hold maj. 23.482 

Swing: 343% C to Lab Poll: 7548% 

SWANSEA WEST (59,785) 

Alan Williams (Lab)_ 43438 

Roy Perry-(C)_ 11760 

Manyn Shrewsbury <LD).._.—4420 

Dr David Uoyd (PC)_1,668 

Brig Oubrldge (Green)_-. —S64 

Lab Hold maj. 9.476 

Swing: 3.04% C to Lab Poll: 73.34% 

SWINDON (80487) 

Simon Coombs (C)__:-31.749 

Jim D'AvIla (Lab).-. 26,923 

Simon Cordon (LO)... 11,737 

Bill Hughea (Green).-...-.647 

Roly GIHatd [Loony Q)_————238 

Vince Farrar (Ind).— .—.78 

CHold maj. 2428 

Swing: 1 40% C Ip Lab Poll: 81.48% 


TATTON (71485) 

Nell Hamlhon (C)_ 

Jonathan Kelly (Lab). 

Ms Cathy Hanccrx (LD)... 

Michael Gibson (FP)_ 

CHold 

Swing; 2.84% C to Lab 

TAUNTON (78438) 

David Nicholson (C)_ 

Ma Jackie Ballard (LD).. 
Ms Jean Hole (Lab)-.-.- 
Philip Leeway (NLP)..._... 
CHold 

Swing: 84i% C to LD 


.-.31458 

.-.15,798 

_9.597 

_ —.410 

maj. 15,880 
Poll: 8043% 


_28,576 

.. 26440 

_8,151 

.. 279 

maj. 3438 
PoU: 62.32% 


TAYSIDE NORTH (55489) 

Bill Walter (C|___ 20483 

John Swinney (SNP)....—,_18488 

Simon Homer (LD/.. 3,791 

Stuart Maclennan (Lab)-.— -3,064 

CHoU ma]. 3495 

Swing: 1.62% C to SNP Poll: 7744% 

TEIGN BRIDGE (74482) 

Patrick Nicholls (d-. 31472 

Richard Younger-Ross (LD)-...‘...-.22,416- 

Robert Kennedy (Lab).-.—8,128 

Alan Hopa (Loony).-.—.437 

Nicholas Hayes (NLP)- —234 

CHold maj. 8458 

Swing: 144% C to LD Poll: 83.43% 

THANET NORTH (70,978) 

Roger Gala (C)...—.-.-..30,867 

Alan Brebnan (Lab)..—.12,657 

Ma Joanna PhUlips (LD).-.9.563 

Ms Hazel Dawe (Green)——,— .— 873 
C Hold maj. 1B410 

Swing: 341 % C to Lab Poll: 78.02% 

THANET SOUTH (824*1) 

Jonathan Altken (C)- -.45453 

Mark Jamas (Lab)... —13,740 

Bill Pitt (LD). 8,948 

Ms Sue Pedkham (Green).— —871 

C HoW maj. 11413 

Swing: 441% C to Ub Poll: 78.17% 

THURROCK (88,171) 

Andrew MacKInlay (Lab).24.791 

J* Tim Jan man (C). -23418 

Alan Bantan (LD)..——.5,145 

. Charles Rogers IPwekmers)...- 391 
Pater Compobsssi (And Fefll —117 
Lab Gain from C maj, 1,172 

Swing: 1.80% C to Lab PoU: 7B.15% 

TIVERTON (71424) 

Mm Angela Browning (C)..—..30476 

DavkJ Cox (LD)_19487 

Susan Gibb (Lab)_5450 

DavM Morrlsh (Ltt>)- 2426 

Phil Faggia (Groan).—-1.007 

Brendan Rhodes [NLP)—-- 9B 

CHeW maj. 11,089 

Swing; 0.93% LD to C Porir 82.96% 

TONBRIDGE tk MALUNG (77492) 

Sir John Stanley (C)—. 36442 

Paul Roberts (LD)-14,984 

Ms Margaret O’Neill (Lab)-11433 

Jim Tidy (Green)__ 812 

Mrs Janet Hovanh (NLP)- -221 

C Hold maj. 21.558 

Swing: 3.11% LD to C Poll: 82.68% 

TOOTING (BB40C) 

Tom Cox (Lab)--24,601 

Martin Winters (C).:. —20.434 

Bob Bunco (LD)_—3.778 

Ms Carmel Martin (Lib)-1440 

Paul Owens (Green)---B84 

Farrakh Anklesalria (NLP)..—-119 

Michael Whltelaw [COL— —..84 
Lab HoW maj. 4.107 

Swing: 2.63% C to Lab Pell:74.79% 

TORBAY (71,171) 

Rupert Allason (C). 28424 

Adrian Sanders (LD)__22437 

Pater Truscou (Labi..—... 5403 

Bob Jones INF)----— 268 

Ms Alteon Thomas (NLP).. -—157 

C Hold maj. 5.787 

Swing: 3.15% C to LD Poll: 80.63% 

TORFAEN (81,104) 

Paul Murphy (Lab)... 30452 

Mark Watkins (C)...—9498 

Malcolm Hewson (LD).6.17B 

Dr John Cox GreerV(PC)_ -1410 

Lab Hold maj. 20.754 

Swing: 2.09% C to Lab Poll: 77.47% 

TOTTENHAM (68419) 

Bemie Grant (Lab).-25.309 

Andrew Chare lam bous (Cj.— 13,341 

Alex L'Estrange (LO)—---5.120 

Peter Budge (Green)-903 

Ms Margaret Obomanu (NLP). —■ 150 

Lab Hold maj. 11468 

Swing: 9.23% C to Lab Poll: 56.60% 

TRURO (75,101) 

Matthew Taylor (LD)_—...41430 

Nicholas Si Aubyn (Cl---23,660 

James Geacn (Lab)-....—6,078 

Liam Keating (Green).569 

Chris Tankard (Lib)........208 

Ms Margot Hartley (NLP).- —108 

LD Hold maj. 7470 

Swing: 2.01% C id LD Poll: 82.35% 

TUNBRIDGE WELLS (78408) - 

Sir Patrick Mayhew (C).34.16? 

Tony Dayton (LD). ..17430 

Ted Goodman (Lab)_ .- 9400 

led Fentta (NLP)- --.267 

Roy Edey (ISS)..—. 238 

C Hold maj. 17,132 

Swing: 0 06% LO to C Poll: 78.11% 


Lady Olga Maitland in Sntton & Cheam continues family 
tradition by becoming a Tory MP. The father of Bernard 
J enkin, member for Colchester North, was also an MP 


TVEEDOALE. ETTfUCK, LAUDERDALE 
(39.483) 

Sir David Steel (LD)_12496 

Uoyd Beal (CJ-9,776 

Mrs Christine Creech (SNPI__ _ 5444 

Alan Dutton (Lab)_—.— 3.328 

John Hein (Lib)_ —.177 

LD Hold ma) 2.520 

Swing: 6.08% LD to C Poll: 78.04% 

TWICKENHAM (B3JJ72) 

Toby Jessel (Cl_26404 

Dr Vincent Cable (LD)_21,093 

Michael Gold (Ub)__4.819 

Gary Gill (NLPJ-152 

DavM Griffith (OLC)__-.103 

Adrian Miners (Lib)_——— —... 85 

CHold ma). 5,711 

Swing: 1.39% Cto LD Poll: 8447% 

TYNE BRIDGE (53479) 

David Qeiland (Lab)-22,328 

Charles Liddell-Grainger (C)—.7.118 

John Burl (ID)_ 3.804 

Lab Hold maj. 15410 

Swing: 145% C to Lab Poll: 6244% 

TYNEMOUTH (74455) 

Neville Troner (C)_-..27.731 

Patrick Cosgrove (Lab)_Z7.134 

Philip Selby (LD)__4455 

Andrew Buchanan-Smlth (Green )....543 
C Hold me]. 597 

Swing: 1.72% C to Lab Poll: 8049% 


ULSTER MSI (68471) 

Rev William McCraa (DUP).—.23.181 

Denis Haughey (SDLP).16494 

Barry Mc&duff (SF).._ 10445 

Johnny McLoogtilin (Indj_-1.996 

Ms Ann Gormlay (Alliance)..1.506 

Harry Hutchinson (LTU)_ 389 

Tommy Owens (WP)_285 

Jim Anderson (NLP)__ —164 

DUP Hold maj. 6,187 

Swing: 343% DUP to SDLP 
Poll: 7948% 

UP MINSTER (84,138) 

Sir Nicholas Bonaor (C)_28,791 

Terry Ward (Lab)- 14.970 

Terry Hurtatono (LD)_ -7.848 

C Hold maj. 13,821 

Swing: 345% C to Lab Poll: 80.46% 

UPPER BANN (87,446) 

David Trimble (UUP)_ 26.824 

Mrs Brid Rodgers (SDLP)_10.661 

Brendan Curran (SR__-... 2.777 

Dr William Ramsey (Alliance)-2441 

Mrs Colette Jones (C).—...-1.586 

Tom French (WP).. 1,120 

UUP Hold maj. 16.163 

Poll: 6743% 

UXBRIDGE (81,744) 

Michael Sharsby (CL. 27,487 

Robert Evans (Lab)_14,308 

Steve Carey (LD)..-.5,900 

Ian FllndaJI (Green)..-.—-.-438 

Michael O'Rourke (BNP)-.—350 

Ashley Deans Swiss 

C Hold maj. 13,179 

Swing: 2.99% Cto Lab Poll: 78.87% 


VALE OF GLAMORGAN (88472) 

_ Walter Sweeney (C)-24420 

John Smith (Lab)-44401 

sj Keith Davies (LD).._._.4.045 

■* David Kaawell (PO- -1.180 

C Gain from Lab ma). 19 

Poll: 8143% 

VAUXHALL (82473) 

Ms Kate Ho ay (Ub]_21.328 

Bernard Gentry (Cl--10440 

Michael Tuflray (LD)_5.678 

M9 Penny Shepherd (Green)..803 

Abdul Khan (DOS)....—156 

Ms Susannah Kill (Rev Comml.. — 1g 
Lab Hold ma). 10,488 

Poll: 6245% 


WAKEFIELD (09,794) 

David HlnchlKfB (Lab)_46464 

David Fanthorpe (Cl_20474 

Tim Wright (LD)_ -5400 

Lab Hold maj. 6400 

Swing:344% Cto Lab Poll:7647% 

WALLASEY (65478) 

Ms Angela Eagle (Lab)..-.26431 
•St Mrs Lynda CnaJker (CJ— 22,722 

Neil Thomas (LOJ-4.177 

Ms Sally Davis (Green)-650 

Geoffrey Gay (NLP). .105 

Lab Gain from C ms)- 3409 

Swing: 3.77% C lo Lab Poll: 62.50% 

WALLSEND (77441) 

Stephen Byers (Lab)-33,439 

Miss Mary Gibbon (C). 13489 

Michael Huscron (LD).. 10469 

Lab Hold ma). 19.470 

Swing: 0.01% C to Lab Poll: 74.12% 

WALSALL NORTH (69404) 

David Wlnnlck (Lab)_—.—244B7 

Robert Syrns (C)-20463 

Alan Powts (LD)... — 6,829 

Ken Reynolds (NF)_ —614 

Lab Hold maj. 3,824 

Swing: 1.88% C to Lab Poll: 74.98% 

WALSALL SOUTH (854*2) 

Bruce George (Labi.. 24.133 

Laurence Jones (d—.....-20455 

Grant Williams (LD)_4.132 

Richard Clarke (Green)_-.—..-673 

John Oldbury (NLP).. —167 

Lob Hold maj. 3.178 

Swing: 247% C 10 Lab Poll: 7848% 

WALTHAMSTOW (49,140) 

Neil Garrard (Lab)_16,251 

•St Hugo Summeraon (C)_13,455 

peter Leighton (LD)_5,142 

Ms Jean Lambert (Green)-584 

Vernon Wilkinson (Ub)_-.-241 

Andrew Ptanton (NLP)_ _94 

Lab Gala from C maj. 2,796 

Swing: 5.05% C to Lab PoU: 7240% 

WANSBECK (63457) 

John Thompson (Lab).__304*8 

Glen Sanderson (C). - 11472 

Brian Priestley (LD).. 7,691 

Nicholas Best (Green)_ —710 

Lab Hold maj. 18,174 

Swing: 0.96% Lab to C Poll: 7849% 

WANS DYKE (77.156) 

jack Aspinwsli (C)..31,389 

Dan Norris (Lab)...-..—..18,048 

Ms Doreen Darby (LD)..14,634 

Francis Hayden IGreen)--. ——800 

C Hold maj. 13441 

Swing: 349% C to Lab Poll: 8443% 

WANSTEAD A WOODFORD (55,921) 

James Arbuthnot (C)_ 26404 

Ms Lyn Brawn lLab)__—.9.319 

Gary Stalght (U3)._.7462 

Francis Roads (Green).. 637 

Anthony Brickell (NLP). -.178 

CHold maj. 16485 

Swing: 342% C to Lab Poll: 78.28% 


WANTAGE (68429) 

Robert Jackson (C)._. 30475 

Bob Morgan (LD).W.102 

Vivian Woodall (Lab)—.10455 

Robert Ely (Green)..- .667 

C Hold maj 16.473 

Swing: 2.84% LD to C Poll. 8268% 

WARLEY EAST (51.717) 

Andrew Faulds (Lab).19.891 

Giles Marshall (C)_ ...12.097 

Alan Harrod (LD)._ 4,547 

Alan Graucod (NLPJ.-. 561 

Lob Hold maj. 7.794 

Swing: 328% Cto Lab Poll: 71.72% 

WARLEY WEST (57,1 M) 

John Spellar (Lab).-.-.21,365 

Mrs Sarah Whitohouse (CJ -.15.914 

Ms Elaine Todd (LD).. -. ..4.945 

Lab Hold maj. 5.472 

Swing: 021% Lab to C Poll: 7340% 

WARRINGTON NORTH (78448) 

Doug Hoyle (Lab)-...33.019 

CoHn Daniels (C).._.20497 

Ian Graenhalgti (LO)—.6485 

Brian Davies (NLP).—.— 400 

Lab Hold maj. 12.622 

Swing: 3.33% C to Lab Poll- 77.38% 

WARRINGTON SOUTH (77,894) 

Mike Hall (Lab)...27.819 

m Chris Butler (C)._.27.528 

S** Peter Walker (LD).7.978 

Stephan Benson (NLP| .321 

Lab Gain from C maj. 191 

Swing: 320% C to Lab Poll: 82.04% 

WARWICK A LEAMINGTON (71259) 

Sir Dudley Smith (Cl ....28.093 


Matthew Taylor (Labi ... 
Ma Sarah 80 ad (LO)— 
Ms Janet Alty (Green)... 

Ronaio Newby (Ind). 

James Brewster (NLP).. 
CHold 

Swing: 5.42% C to Lab 


_19.158 

.. 9.64S 

. .403 

.251 

.. 1S6 

maj. 8435 
Poll-8144% 


WARWICKSHIRE NORTH (71,473) 

Mike O'Brien (Lab).27.599 

Francis Maude (C).-.26.145 

^ Noel Mitchell (LO}._. ..6.167 

Lab Gate from C ma). 1.454 

Swing: 3.72% C to Lab Poll: 83.82% 

WATFORD (72291) 

Tristan GaraKlones (C)_.29.072 

Michael Jackson (Lob)...-_19,482 

Mark Oaten (LD)—. 10231 

Jeremy HyweLDaviea (Green).-566 

Leslie Davis (NLP).—. 176 


Leslie Davis (NLP).- 

CHold 

Swing: 2.18% C lo Lab 


maj. 9.590 
Poll: 82.34% 


WAVENEY (84.181) 

□avid Porter (Q.—-33,174 

Ezra Lever an (Lab).-.26.472 

Adrian Rogers (LD).6,925 

David Hook (NLP)_ 302 

C Hold ma). 6.702 

Swing: 4.31% Cto Lab Poll: 81.81% 


WEALDEN (74JS8S) 

Sir Geoffrey Jonnson Smith (C)...37.263 

Michael Skinner (LD).16,332 

Steve Bllldilfe [Lab)...5,579 

Ian Guy-Moore (Green),.-.1.002 

Dr Roger Graham (NLP)__ 182 

C Hold ma|. 20.931 

Swing: 1.02% C to LD Poll: 8023% 

WELLINGBOROUGH (73275) 

Peter Fry (C).-.32.302 

Philip Sawford (Lab)-—.-.20.486 

Ms Julie Trevor (LD).-. ..7,714 

CHold maj 11 .B 16 

Swing: 321 % C to Lab Poll: 81 89% 


WELLS (68,833) 

David Haamcoai-Amory (O—.28,620 

Humphrey Temperley (LD).. 21271 

John Pilgrim i Labi.. 6,126 

Mike Fenner (Green). 1.042 

C Hold ma|. 6.649 

Swing. 223% C 10 LD Poll: 82.71% 

WELWYN HATFIELD (72.146) 

□avid Evans |C) 29.447 

Ray Little I Lab). 20262 

Room ParVer (LD). 10.196 

Ms Eva Lucas (NLP).. 264 

C Horn maj. 8.465 

Swing- 2.68% C to Lab Poll: 84.39% 

WENTWORTH (64214) 

Peier Hardy (Lab).32,339 

Michael Brennan 1 C).10.490 

Ms Christine Roderick (LD)_. 4,629 

Lab Hold maj. 22.449 

Swing: 1 . 68 % C to Lob Poll. 74.03% 

WEST BROMWICH EAST (5S£4fl) 

Peter Snaps (Lab)...19,913 

Crispin Blum (C).17.100 

Manyn Smilh (LDl. 5.360 

John Lord (NF). — 477 

Lab Hold maj. 2,613 

Swing: 2.13% C to Lab Poll: 7525% 

WEST BROMWICH WEST (57JUS) 

Miss Betty Boothroyd (Lab)..22,251 

Desmond Swdyne <C)... 14,421 

Miss Sarah Broadbem (LD). 3,925 

Lab hold maj. 7.830 

Swing 2 99% C to Lab Poll. 70.41% 

WESTBURY (67256) 

David Faber (Cl..38288 

Ms Vivienne Rayner |LD)..._.23,962 

William Stallard (Lab).-.9.642 

Paul Macdonald (Lib).1.440 

Patrick French (Green)... 888 

C Hold maj. 12.606 

Swing: 1.09% LD to C Poll: 82.99% 

WESTERN ISLES (22,784) 

Calum MacDonald (Lab)-7,664 

Ms Frances MacFarlane (SNP)...,. 5.961 

Bob Hearty |C1. 1,362 

Nell Mliehison (LDl.552 

Andrew Price (Indj. 491 

Lab Hold maj. 1.703 

Swing: 1.78% Lab to SNP Poll: 7025% 

WESTMINSTER NORTH (58.847) 

Sir John Wheeler (C).._.-21.828 

Ms Jennifer Edwards (Lab)-18.095 

Jusiin Wlgoder (LD),. 3241 

Amelia Burke (Green) -. 1217 

Jonathan Hinde (NLP).—159 

Michael Kelly (Ami Fed). — .137 

C Hold maj. 3.733 

Swing: 026% Ub to C Poll: 75.75% 

WESTMORLAND 8 LONSDALE (71,863) 

Michael Jopllno |C|—.-31,798 

Stan Collins (LD). 15,362 

Dickon Abbott (Ub).-. 8.436 

Robert Johnstone (NLP).- .287 

C Hold maj. 16.438 

Swing. 0.51% LD to C Poll: 77.76% 

WESTON-SUPER-MARE (78,839) 

Jerry Wiggln (C).30,022 

Brian Cotter (LD).-.24,680 

David Murray (Ub)—.6,913 

Dr Richard Lawson (Green)-. —1282 

C Hold maj. 5242 

Swing: 2.67% C to LD Poll: 79.75% 

WIGAN (72.739) 

Roger Stott (Lab).-...34.910 

Edward Hess (C).13,068 

George Davies (LOJ..-.6,111 

Kevin wnue (Lib).1.116 

Ms Annie Taylor (NLP).- .197 

Lab Hold ma). 21.842 

Swing: 1.17% C lo Ub Poll: 76.16% 


WINDSOR a MAIDENHEAD (77227) 

Michael Trend (CJ.35.075 

Jeremy Hyde (LO)„.- 22.147 

Ms Catherine Attlee (Lab)..4,975 

Robert Williams (Green)..510 

□avid Askwfth (Loony).—.. .236 

Miss Edith Bigg find)... 110 

Mike Grenville (NLP)... 108 

CHold maj 12.028 

Swing: 4.68% C to LD Poll: 81.88% 

WIRRAL SOUTH (81,118) 

Barry Porter (C).25,590 

Ms Helen South worth (Ub).-.17.407 

Ed Cunnltte (LO).....-.6.581 

Nigel Blrchetiough (Green).584 

George Griffiths (NLP). —.182 

C Hold maj. 8.163 

Swing: 2.96% C to Ub Poll: 82.37% 


WIRRAL WEST (62^153) 

David Hunt (C).. 

Ma Helen Stephenson <Lab)~ 

John Thornton (LD)—. 

Ms Gomette Bowler (Green) 

Nigel Broome (NLP).. 

CHold n 

Swing: 1.98% C to Lab Pc 
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WORCESTER (74211) 
Peter Lutt (Cl .. .. 

Roger Berry (Ub). 

John Caterer (LD|. 

Mike Foster (Green).. 
Martin Soden (Brewer).. 
C Hold 

Swing: 4.75% C 10 Lao 


. 27.883 

. . . 21.731 

.9.561 

. -592 

. —J43 

maj. 6.152 
Poll- 80 99 % 


WORCESTERSHIRE MID (84269) 


Eric Forth (Cl. . 

Me Jacqul Smith (Labj. 
Devtd Berwick (LOj„. . 

Paul Davis |NLPi . 

C Hold 

Swing: 4.34% C 10 Lab 


.33.964 

24.094 

.9,745 

.. .. ... 520 

maj 9.870 
Poll. 81.07% 


maj. 11,064 
Poll: 81.57% 


WITNEY (7*521) 

Douglas Hurd (CJ..38258 

James Plaskitt (Lab).-.13,688 

Ian Blah- (LDJ.13,383 

Ms Charlotte BeOdord (Green).716 

Ms Sally Catling (NLP).134 

Miss Marilyn Brawn (FTA)- - ...UB 

C Hold maj. 22.568 

Swing: 2.84% C to Lab Poll: 81.89% 

WOKING (802*2) 

Craniey Onslow (C).37,744 

Mrs Dorothy Buekrell (LD).17.902 

James Dalgletsh (Lab).8.080 

Mrs Teresa MacIntyre (NLP). -.302 

C Hold maj. 19242 

Swing: 2.15% LD to C Poll: 79.20% 


WOKINGHAM (85214) 

John Radwood (Cl...43.497 

Paul Simon (LD).-.17.788 

Nelson Bland (Lab).8,546 

Peier Owen (Loony)- 531 

Philip Harrlsa (WUWC). — .148 

C Hold maj. 2S.709 

Swing: 2.44% LO to C Poll: 82.41 % 

WOLVERHAMPTON NORTH EAST 
(82JS95) 

Ken Purchase (Ub).24.105 

tfe Mrs Maureen Hicks (Cl... 20,167 

Malcolm Gwinnett (LD).3,546 

Kenneth Buliman (Lib) — 1,087 
Lab Gain from C maj. 3.939 

Swing: 424% C VO Ub Poll: 78% 

WOLVERHAMPTON SOUTH EAST 
(58,158) 

Dennis Turner (Lab).-.2321S 

Philip Bradboum (C).—.-.12.875 

Richard White house (LD).3.881 

Ms Catherine Twelvetrees (Lib) .850 

Ub Hold ffiAl-10,240 

Swing: 4.58% C to Ub Poll: 7286% 

WOLVERHAMPTON SOUTH WEST 
(87288) 

Nick Budgen (C).25.980 

Simon Murphy (Lab).21,003 

Mark Wiggln |LD)_. —.4,470 

Colin Hallmark (Ub).. -1,237 

C Hold ma). 4,968 

Swing: 525% Cv Lab Poll: 7828% 

WOODSPRING (77,534) 

Dr Liam Fox(C)..._.35.175 

Ms Nan Klrsen (LD).—.—.17,666 

Ranald Sione (Ub).-.9.942 

Nicholas Brown (Ub).836 

Ms Roaey Knlfton (Green).801 

Bryan Lee (NLP).-. — 100 

C Hold me). 17.508 

Swing: 122% C id LD Poll: 8321% 


WORCESTERSHIRE SOUTH (BO.423) 

Michael Spicer (C). 34.792 

Paul Chandler (LD).18.641 

Nigel Knowles (Lab).9.727 

Guy Woodford (Green). -1.178 

C Hold ma). 16.151 

Swing. 0.B8% LD to C Poll: 79 99% 


WORKINGTON (57,587) 

Dale Campbeli-Savours (Lab).26.719 

Stuart Sexton |C) .16270 

Ms Chris rlne Neale (LD).3.028 

□avid Langsuti (Loony!.755 

Ms Nicola Escort (NLP). . . 183 

Lab Hold maj. 10,449 

Swing. 3.47% C to Ub Poll' Bl 52% 


WORSLEY (72244) 

Terry Lewis (Ub).29.418 

Nell Cameron (C). 19.406 

Bob Boyd ILD).6.490 

Philip Connolly (Green). 677 

Gregg Phillips (NLP). ■ 176 

Ub Hold ma|. 10,012 

Swing: 2 42% C to Lab Poll. 77.74% 

WORTHING (77,5*0) 

Terence Higgins (C).34.198 

Mrs Sue Bucknall (LD).17,665 

Jim Dean (Labj .6.679 

Mrs Pauline Beaver (Green).806 

Nicnolaa Goble (Lib). ■■ 679 

C Hold maj. 16.533 

Swing: 2 74% C to LO Poll: 77.4t% 


WREKM, THE (90.892) 
Bruce Groeon (Lab). 

Mrs Eiteabeth Holl (C). 

Anthony West (LDl .... 

Robert Saunders IGreen) 
Lao Hold 

Swing: 3.61% C to Lao 


.33.865 

. ... 27 217 

.8.032 

. -1008 

maj 6.648 
Poll- 77.14% 


WREXHAM (83,720) 

Dr John Marek (Labi. 24.830 

Owen Paterson (Cl.18,114 

Andrew Thomas (LD).7,074 

Gareth Wheatley (PC). 1.415 

Ub Hold maj. 6.716 

Swing: 2.42% C to Lab Poll: 80.71% 


WYCOMBE (72^64) 

Ray Whitney (C). 

Tim Andrews (LDl. 

John Huddan (Labi. 

John Uker (Green). 

Alan Page (Soc Dam).... 
Trevor Anton (NLPI .. .. 
CHold 

Swing: 1.89% LD 10 C 

WYRE (87.778) 

Keith Mans (C). 

David Borrow (Lab). 

John Aull (LD). 

Roger Perry |NLP). 

CHold 

Swing: 5.09% C to Ub 

WYRE FOREST (73,550) 

Anthony Coombs (C). 

Ross Maden (Ub) . 

Mark Jones (LD). 

C Hold 

Swing: 5.59% C to Ub 


.30.081 

.13,005 

. 12.222 

.686 

. 449 

. - 168 

ma|. I7.07E 
Poll: 78.01% 


.29,449 

.17.785 

.6.420 

.. .260 

maj. n.664 
Poll: 79.54% 


maj. 10.341 
Poll: 82 36% 


The lazv firms of 

PAISNER & CO 

and 

McDermott, will & emery 

are pleased to announce that they haz>e formed an 
International Alliance 


KEY AREAS OF PRACTICE IN T HE 
UNITED KINGDOM AND THE UNITED STATES 


Axititrust/cornpetitiori 
Asset fmaricmg/bEunJcmg 
Corporate/commercial 
Corporate fmaiice/M&A 
Corporate taxes 
Employment 
Employee benefits 
Environment 


Healthcare 

Insolvency 

lhsuran.ee/reinsiirance 
Intellectual property 
International trade 
Litigation 
Property 

Trusts &c estate planning 


For further information, please contact either: 


Harold Paisner 
Paisner <Sr Co 
Bouverie House 
154 Fleet Street 
London. EC4A 2DQ 

Tel: (071) 353-0299 


Charles E- Hussey II 
McDermott, Will <& Emery 
227 West Monroe Street 
Chicago 

Illinois. 60606-5096 
Tel: (312) 984-7510 


Boston, Chicago, London. Los Angeles, Miami, New York, 
Newport Beach. Washington DC, Vilnius Lithuania 




















































































































































Inflation rate 
down to 4% 
last month 


By Peter Marsh, 

Economics Staff 

BRITAIN’S inflation rate fell 
last month to 4 per cent from 
4.1 per cent in February, 
according to figures released 
yesterday by the Central Sta¬ 
tistical Office. 

Behind the change was a rel¬ 
atively large rise between Feb¬ 
ruary and March in prices of 
petrol and certain types of 
retail goods, in spite of reduc¬ 
tions in mortgage-interest pay¬ 
ments and the prices of sea¬ 
sonal foods. 

The overall increase in the 
retail prices index (RPI) 
between February and March 
was 0.3 per cent. That pushed 
the index to 136.7 in March, 
after 136.3 in February, based 
on a figure of 100 in January 
1987. 

The change in the RPi in the 
year to March was 4 per cent, 
higher than the 3.8 per cent 
expected in the City. In the 
year to February, the RPI rose 
by 4.1 per cent. 

The relatively big montb-on- 
month change may be a sign 
that extra demand is pushing 
up prices, an indicator of a hes¬ 
itant revival in economic activ¬ 
ity. 

March was the third consecu¬ 
tive month in which the year- 
on-year rate had failed to show 
a rise. In December the figure 
was 4.5 per cent 

UK inflation rate 

Leisure goods (45) 


Underlying inflation, as mea 

sured by the RPI. excluding 

mortgage-interest payments, 
showed an increase from a 
year-on-year rate of 5.6 per 
cent in February to 5.7 per cent 
in March. That figure has hov¬ 
ered between 5.6 per cent and 
5.8 per cent for the past five 
months. 

Higher demand was reflected 
in a 1.5 per cent increase dur¬ 
ing the month in prices of 
clothing and footwear, and a 1 
per cent rise in prices of house¬ 
hold goods such as furniture 
and electrical appliances. The 
price increases came after 
slack demand during the win¬ 
ter. which had prompted retail¬ 
ers into extended price-cutting. 

The price of four-star petrol 
rose by 4p a gallon during 
March to £2.19. Together with 
price rises for used cars and 
spare parts, that pushed up 
motoring costs by 1 per cent 
for the month. 

The upward pressure on the 
RPI was constrained by a 0.9 
per cent fall in housing costs 
between February and March 
- mainly due to a fall in mort¬ 
gage payments as the average 
mortgage rale declined by 0.4 
percentage points from LL5 per 
cent to 11.1 per cent. 

Between February and 
March, prices of seasonal foods 
fell by 1 per cent, mainly due 
to a drop in prices of fresh 
fruit. 


Faros & other travel costs 
(20) 

Motoring (141)|'l0.4%| 


Clothing [83)11 8%| 
Hou sehold services 
(45) 17-5*1 




(30) 

Leisure service* 

r 


|4U%| ( 151 ) Food 

s 


|9.Q% | 

1 (47) Catering 


110.4% |(77) Alcoholic drink 



}16.1%| 

(32) Tobacco 



F «*1 

(192) Housing 


Household goods (70) |5.7%[ | |_ 

Figures in brackets are weights in 
retail prices Index in parts of 1,000 


6-2Tb | (46) Fuel A lighting 


Percentages represent annual 
% change to March 1992 


Financial services 
report optimism 


By David Barchard 

OPTIMISM is increasing in 
Britain’s financial services sec¬ 
tor although business volumes 
are still falling, according to a 
survey of business prospects 
among 361 companies by the 
Confederation of British indus¬ 
try and Coopers & Lybrand 
Deloitte. the accountancy firm. 

Against that, banks, which 
comprise the largest single 
financial services industry, 
were more pessimistic than in 
the last quarter of last year. 

The survey, carried out 
between February 27 and 
March 18 and published yester¬ 
day. shows that 31 per cent of 
financial institutions expect 
their business volumes to rise 
in the present quarter, com¬ 
pared with 17 per cent expect¬ 
ing a decline. 

The strongest signs of opti¬ 
mism came from venture capi¬ 
talists, fund managers and 
building societies. 

Although business volumes 
are still falling, companies sur¬ 
veyed report that their overall 
profitability is improving for 
the first time for two years. 
Insurance brokers and fund 
managers experienced the 
highest increases in profitabil¬ 
ity, but falls in profitability 
were reported by the banks, 
venture capitalists and life 
assurance companies. 

"Rising profitability is being 
helped by the rise in the value 
of foe, commission, or premium 
income received and a marked 
reduction in operating costs." 
the report says. In spite of the 


drop in business volumes, 
almost all types of financial 
services companies are manag¬ 
ing to bring down their operat¬ 
ing costs. The only exceptions 
recorded in the survey are 
insurance brokers. 

Building societies and gen¬ 
eral insurance companies say 
they expect a further reduction 
in their costs over the next 
three months. 

At the time of the survey, 
though, the financial services 
sector appeared uncertain 
about future investment deci¬ 
sions. Although investment in 
information technology looks 
likely to continue to grow over 
the next 12 months, most com¬ 
panies reported cuts in invest¬ 
ment in land and building. 

Although the banks sur¬ 
veyed are more pessimistic 
than other types of institution, 
with 30 per cent reporting 
reduced optimism, the report 
says there are signs that the 
decline in business confidence 
among the banks is slowing. 

Banks say the volume of 
business they are handling 
declined in the first quarter of 
the year for the seventh suc¬ 
cessive quarter. 

They are not expecting busi¬ 
ness volumes to change in the 
present quarter, and three 
quarters of the banks in the 
survey say low demand is 
likely to limit business growth 
in the year ahead. 

Financial Services Survey, 
March 1992. CBI Economic 
Trends Department, 103 New 
Oxford Street, London WC1A 
1DU. £195 to non-CBI members. 


Names to 
step up 
demands 
for redress 


NAMES IN dispute with their 
agents and the Lloyd's author¬ 
ities over insurance losses 
have decided to form a work¬ 
ing party to co-ordinate their 
activities, Richard Lapper 
writes. They intend to press 
more energetically for a nego¬ 
tiated solution to their diffi¬ 
culties. 

Mr Peter Nutting, who will 
chair the new group, said: 
“The working party wishes to 
help Lloyd's to find a solution 
to the problems that face both 
Lloyd’s and its Names.” 

Mr David Berriznan. deputy 
chairman, commented: "If all 
that policyholders hear about 
Lloyd’s is litigation, it will 
damage Lloyd’s very seri¬ 
ously.” He added: “We have 
got to find ways to cut the 
gordian knot.” 

Steel output up 
2.7% on year 

UK STEEL output last month 
was 2.7 per cent higher than in 
March last year, British Steel 
reported yesterday. It added 
that signs of an overall recov¬ 
ery nevertheless remained 
muted. 

The rise was caused largely 
by the need to boost stocks in 
anticipation of a scheduled 
six-month rebuilding of one of 
the main blast furnaces at 
British Steel's plant at Port 
Talbot in south Wales. 

Output averaged 334,700 
tonnes a week in March. 2.6 
per cent down on February. 
Production in the first three 
months of this year averaged 
325,900 tonnes a week, 4 per 
cent higher than the 313,500 
tonnes recorded in the first 
quarter of last year. 

Brel wins 
£140m order 

BRITISH RAIL confirmed yes¬ 
terday that a £I40m order for 
47 four-car Networker trains 
for its Network SouthEast 
division would go to BreL 
Britain’s biggest (rainmaker, 
thereby helping to safeguard 
1,600 jobs in York. 

The order had long been 
halted by lack of funds, but 
the government announced 
daring the election campaign 
that it was allowing BR to go 
ahead with the order. 

Investment by 
Kuwait bank 


UNITED BANK of Kuwait has 
raised £i5m for a new fond to 
invest In UK commercial prop¬ 
erty. Hie bank said it expected 
to launch more funds to cater 
for the strong interest being 
shown by Kuwaiti investors in 
the UK property market 

The fund, called the UBK 
Opportunity Fund, will buy 
properties ranging in size from 
£600,000 to £2m. It will con¬ 
centrate on tenanted buildings 
in the regions rather than in 
central London. 

Men hurt in oil 
platform blast 

AT LEAST four men were 
injured in a gas explosion yes¬ 
terday on board the Claymore 
oil production platform 80 
xniles north-east of Aberdeen. 

An official of Elf Enterprise, 
which owns the platform, said 
none of the injuries was seri¬ 
ous. 

The company said "a minor 
emergency” was declared after 
a small explosion damaged the 
exhaust system on one of the 
platform’s compressors. 

Chatline action 

FORMER telephone chatline 
operators are to be sued in an 
attempt to make good a £Lm 
shortfall in the fond to com¬ 
pensate people facing substan¬ 
tial bills because of abuse of 
the services by others. 


Failure of Continental may affect FCs 


By Richard Lapper 

THE LIQUIDATION last month 
of a small insurance company 
may leave a number of profes¬ 
sional football clubs with 
financial diffic ulties. Continen¬ 
tal Insurance, which went into 
liquidation on Biarch 27, sold 
specialised contingency insur¬ 
ances - known as “prize 
indemnity" - which protects 
dubs against costs incurred as 
a result of promotion to higher 
divisions.. 

A number of clubs are under¬ 
stood to have entered into con¬ 
tractual obligations that they 


may not now be able to meet 
Some may be also short of 
funds for ground modernisa¬ 
tion that they must carry out 
before participating in higher 
divisions. 

In 1990 the government 
accepted the terms of the Tay¬ 
lor Report into safety at foot¬ 
ball grounds and insisted that 
first-division and second- 
division clubs should have all- 
seater stadiums by 1994, while 
third fourth-division clubs 
should introduce similar facili¬ 
ties by 1999. 

Many clubs, especially those 
in the lower divisions of the 


English football league, are 
already labouring under con¬ 
siderable handicaps. Aldershot 
FC went into liquidation last 
month,- while a number of 
other clubs have decided to 
adopt semi-professional status. 

Continental's total shortfall 
amounted to £810,000, accord¬ 
ing to a statement of a ffa irs 
signed by directors on 20 Feb¬ 
ruary. The deficiency takes 
into account a reserve for un¬ 
expired premiums of 21.38m, 
and means that liquidators 
may not be able to meet 
claims. 

In a report to creditors, joint 


liquidators Mr David Buckler 
of Buckler Phillips, and Mr 
Chris Hughes of Cork Gully, 
say that losses from the 
indemnity and high-risk travel 
contingency policies have been 
particularly troublesome tor 
the company, which also speci¬ 
alised in high-risk personal 
accident coverage. 

Accounts for last year are 
not yet available, but in 1390 
Continental reported pre-tax 
losses of £l-3m on premium 
income of £3.8m, compared 
with and expenses of 

ES.lm.Total underwriting 
losses in 1990 amounted to 


£ 1 . 17111 . and last year reached 

Sl.lfim. , , . . 

In addition, loans of about 
£2m made by Continental to its 
parent company. Yorkdale, 
have proved to be iirecover- 
able, according to Cork Gully. 

Continental was sold to 
Yorkdale Holdings m 1985 by 
riie Insurance Company of 
North America. 

Continental is understood to 
be one of a number of compa¬ 
nies that underwrote a £20m 
personal-accident policy for 

Robert Maxwell. No payment 
has yet been made under the 
policy. 


Banks and big stores get wild about cards 

David Barchard finds that electronic transactions have aroused anger about their cost 


S quabbles between 
banks and the large retail 
chains about the pricing 
of transactions made with 
credit and debit cards have 
become almost a way of life in 
the past few years. 

Each side sees itself as the 
underdog in the dispute. The 
retailers say they are being 
forced to pay excessive charges 
while struggling to get out of 
the recession. The banks see 
themselves as the victims of a 
media witch-hunt which 
ignores the fact that they set 
up the payment systems used 
by the retailers and that they 
still pay for most fraud losses 
on card payments. 

So Mr David Mai pas. manag¬ 
ing director of Tesco. provoked 
cries of anger and pain from 
the banks when he pointed out 
this week that his company is 
being asked to pay substan¬ 
tially more when a customer 
pays by debit card than for a 
cheque payment. 

Mr Malpas's threat that the 
retailers might press for a far¬ 
ther Monopolies and Mergers 
Commission inquiry into plas¬ 
tic card payments has cut no 
ice with the banks. 

Mr David Mills, direct bank¬ 
ing director at Midland Rank, 
said yesterday: “There have 
been two MMC investigations 
into credit cards in little more 
than a decade and the banks 
emerged completely clean from 
them." 

Midland, Tesco’s b ank er, 
refused to be drawn further on 
Mr Malpas's remarks about pri¬ 
cing. Nevertheless, it is Mid¬ 
land’s pricing policy for 
Switch, the electronic debit 
card launched In 1988 by 
National Westminster, Midland 
and Royal Bank of Scotland, 
that is at the heart of the row 
with the retailers. 

Last year there were 169m 
Switch transactions in the UK 
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and the scheme now has 20 
member banks and building 
societies in place of the origi¬ 
nal three. Other payments 
through the rival Visa Delta 
scheme brought the UK total 
for debit cards to 390m. 

That is still a small number 
compared with the 2.7bn pay¬ 
ments consumers made by 
cheque last year, but it is ris¬ 
ing rapidly. By 1995 there are 
expected to be about 750m 
Switch payments a year, bring¬ 
ing the goal of substituting 
electronic payments for 
cheques very much closer. 

By the year 2000, when 
Switch is expected to be pro¬ 
cessing 1.5bn transactions a 
year, that goal may have been 
reached. The trouble is that 
although Switch is growing 
fast, it has also until very 
recently been losing money for 
the banks that set it up. 

Mr David Jessop, Midland 
Bank money transmission 
director, says: “Switch was a 
completely new mechanism, 
and we sustained losses on it 
for three years even though it 


has been held at constant 
prices." 

Midland’s partners among 
the other Switch banks pri¬ 
vately accuse it of offering 
Switch at unrealistically low 
prices when the uchame was 
launched in its attempts to 
grab market share. The price 
each retailer pays for cheque 
or debit card processing is 
negotiated separately. Small 
businesses pay most, while the 
very large retail chains can 
drive bargains in which prices 
are pared to the minimum. 

M idland charged its 
largest customers 
such as Tesco a flat 
rate of between 4p and 5p a 
transaction. By contrast, 
Lloyds, which never pursued 
card services for the larger 
retailers but went mainly after 
middle-sized companies, is 
believed to charge a flat rate of 
between 20p and 30p. 

That perhaps helps to 
explain why this week Lloyds 
stood aside from the latest row 
with the retailers, contenting 


itself with a statement that 
since its pricing had never 
been unrealistic, it had not 
been forced to raise its card 
charges to retailers. 

Visa debit : card issuers 
charge higher debit card fees 
than the Switch consortium 
banks, mainly 'because — 
although Visa debit cards are 
also intended to be mainly 
used in electronic tiprmrmik — 
they can be also used with the 
original generation of hand- 
operated credit card vouchers. 
That gives the Visa debit card 
issuers a significant, competi¬ 
tive-advantage over Switch 
with smaller retailers.. _ . 

Even so, Barclays, the larg¬ 
est credit and debit raid issuer, 
has also put up its Connect 
Visa debit card from an aver¬ 
age of 10.5p to 12 p. The latest 
price is still substantially 
below the I7.5p that Barclays 
charged, when Connect was 
launched in 1987. 

By comparison, the largest 
retailers are paying only 4p on 
their cheques. 

Even allowing that the very 


High-tech fibres mimic silk 


By Oanlet Green 

THE FASHION DESIGNERS of 
the 1990s are returning to 
nylon and polyester after 
decades of consumer resis¬ 
tance. Unlike in the 1960s, 
though, their use is not just a 
whim of fashion, according a 
report from the Economist 
Intelligence Unit 

High-technology materials 
once intended for sports and 
outdoor wear have generated 
new fashions that are being 
sold from the catwalk to the 
high street 

The technology behind the 
materials is microfibres - 
polyester or nylon filaments 
finer thap silk. That fineness 
imparts a luxurious “handle 
and drape" to machine-wash¬ 


able clothes. Different weaves 
create a silk or suede touch 
and fabrics can be made to feel 
like peach skin or be given a 
powdery surface. 

Mr Paul Smith, a London 
fashion designer, said yester¬ 
day: “The peach-finish micro¬ 
fibre was the real break¬ 
through. Man-made fibres have 
always had a man-made nasti¬ 
ness about them, but micro¬ 
fibres have a fluid touch. They 
can feel like silk or suede." 

The biggest demand for 
microfibres is in “fashion plus 
function”, where looks are as 
important as technical perfor¬ 
mance, according to the report 
Microfibre weaves can be made 
so fine they do not need fur¬ 
ther treatment to be rainproof 
and at the same time allow the 


wearer to sweat Mlrcrafibres 
were developed in tha 1970s by 
Japanese chemists seeking a 
more realistic artificial sQk. 
Japan still leads the field, but 
new competitors include ICI In 
the UK and Hoechst in 
Germany. 

“Microfibres are overpriced," 
Ms Katharine Hamnett,, the 
London fashion designer con¬ 
ceded. “But they- feel abso¬ 
lutely wonderful-* 

Prices may foil as sales grow. 
But consumers beware: "micro- 
fibre” labels are being sewn on 
to more ordinary high street 
clothes and, the unit warns, 
quality is already a casualty in 
toe race to cash in. 

Textile Output March 1992, 
EFU, 40 Duke Street, London 
WlAlGW.ai5. 


US news service expands in Europe 


By Raymond Snoddy 

CABLE NEWS Network 
International, the 24-hour US 
television news service, yester¬ 
day expanded its service in the 
UK and the rest of Europe 
when it began broadcasting on 
the Astra satellite system. 

Until now the service, based 
in Atlanta, Georgia, has been 
available only to owners of 


large satellite dishes and sub¬ 
scribers to cable television net¬ 
works. 

The decision to broadcast 
from Astra, as well as an Intel¬ 
sat satellite, means that the 
international news service will 
be available to an additional 
8m homes in Europe equipped 
with 60cm dishes. That 
includes more than 2.7m 
homes in the UK. 


The extension of its broad¬ 
casting is the latest move by 
CNNI In its strategy, to make 
its service more international. 
This week the station began 
co-presenting its live pro¬ 
gramme, . The International 
Hour, from London. Spanish- 
language translations of a 
number of programme seg¬ 
ments will be introduced from 
September. 


Final few Tecs to 
discuss contracts 


By Lte Wood,,: 

Labour Staff 

HIGH ON the list of priorities 
at the Department of Employ¬ 
ment next week will be talks 
with the 16 Training and 
Enterprise Councils that have 
not yet negotiated contracts for 
delivering training schemes in' 
1992-93. 

Tecs generally have been 
concerned about the level of 
funding of schemes. One such 
scheme is Youth Training; 
another is Employment Train¬ 
ing, which is designed for the 
adult long-term unemployed. 

The negotiations next week 
will be with the 16 that held 
out for increased funding at a 
■time of government cuts in 
budgets. The Labour party had 
promised restitution of cuts. 
Negotiations were temporarily 
halted during the election cam¬ 
paign. 

Tecs that have not renegoti¬ 
ated contracts with the govern¬ 
ment have temporarily con¬ 
tracted with . providers of' 
training: 

North London Tec, which 
encompasses the boroughs of 


Haringey. Enfield and Barnet, 
said its temporary contracts 
were resulting in a 19 per cent 
reduction in the volume of 
training for the long-term 
unemployed at a time when 
their numbers were increasing 
in its area. 

Nine of the 16 are London 
Tecs. The biggest single issue 
facing.them is underfunding, 
according to an article by Mr 
Michael Hanson, chief execu¬ 
tive of South Thames Tec. 

Writing In special report of 
the Policy Studies Institute. Mr 
Hanson said: “Training in Lon¬ 
don has been underfunded in 
the past. No weighting has 
been given to meet the inevita¬ 
ble costs in the capital. Addi¬ 
tional resources will be needed 
if the Tecs are to fulfil .the 
tasks laid upon them 

The combination of tow fund¬ 
ing and the particular require¬ 
ments of the London market, 
he wrote, had produced a 
downward spiral of low uptake, 
poor image and increasing cost 
pressure on individual training 
schemes. “Establishing a more 
realistic level of funding is cru¬ 
cial." ■ 


Companies urged to include 
goodwill in balance sheets 


By Andrew Jack 

COMPANY accounts should 
include both goodwill and 
intangible assets on their bal¬ 
ance sheets, a paper commis¬ 
sioned by the Accounting Stan¬ 
dards Board has recommended. 

The accounts must also 
include detailed information on 
how valuations of the assets 
have been determined so that 
observers can assess their reli¬ 
ability, the authors argue. 

Intangible assets are the 
non-physical parts of a busi¬ 
ness that generate future earn¬ 
ings. such as brand names. 
Goodwill is defined as the dif¬ 
ference between the purchase 
price of an acquisition and the 


value of its tangible assets. 

Companies have in growing 
numbers begun including 
intangible assets on their bal¬ 
ance sheets. 

Mr David Tweedie, chairman 
of the Accounting Standards 
Board, said yesterday that the 
report was only preliminary 
and the academics had now 
been asked to provide a further 
study examining practical 
applications of the concepts. 

Although his own previously 
published views appear to 
reflect much of the content of 
the paper. Mr Tweedie empha¬ 
sises that the board has not yet 
formed a view on the subject, 
it is expected to produce a dis¬ 
cussion document in the 


autumn for a standard cover¬ 
ing goodwill and possibly 
intangible assets. 

The study, co-ordinated by 
Mr John Arnold at Manchester 
University, says goodwill on 
acquisitions comprises three 
elements: the Mr value of any 
intangible assets, the present 
value of benefits arising, and 
any underpayment or overpay¬ 
ment The first two should be 
included on the balance sheet 
and depreciated, the third writ¬ 
ten off. 

It argues that long-term 
investments are aLready 
treated on the balance sbeet in 
that way, and that intangibles 
should be included to retain 
consistency. 


Businesses criticised over 
lack of income disclosure 


By Andrew Jack 

FEW COMPANIES disclose 
enough information about 
their revenues in annual 
reports, according to a survey 
of 50 companies in construc¬ 
tion and contrafling. 

The survey by Company 
Reporting, the Edinburgh- 
based monitoring sendee of 
accounts, says that only 23 
companies in its survey speci¬ 
fied how income was spread 
over the life of a contract. 
Three provide no Information 
at all 

Revenue recognition policies 
- which determine over what 
period particular revenues 
should be included in the 


accounts - vary considerably 
between companies and sec¬ 
tors. 

Revenue may be recognised 
at widely differing times in dif¬ 
ferent companies’ accounts, 
such as after completion of 
contracts, invoicing, delivery 
of goods or receipt of cash. The 
different policies adopted can 
have a significant impact on 
the figures produced in sets of 
accounts. 

In a separate analysis of 34 
companies in the business- 
services sector. It finds at least 
eight with evidence of revenue 
from long-term contracts, of 
which three do not show how 
revenue is accounted for. 

• Auditors are increasingly 


persuading their clients to dis¬ 
close more information on 
accounting policies that can. 
give a misleading impression 
that there has beat a material 
change. Company Reporting 
also warns. 

It quotes the example of 
KPMG Peat Marwick, the 
accountancy firm, which for 
the -first time last year 
instructed Macarthy, the phar¬ 
maceuticals group, to include a 
statement that research-and 
development expenditure is 
ca pitaltoe d, although there had 
been no change in its account¬ 
ing policies. Company Export¬ 
ing. 68 Dundtts St, Edmtorgh 
EHSGQZ.S280 annual subscrip- 


Probe into alleged 
spare parts fraud 


By Kevin Done, 

Motor Industry Correspondent 

TRADING'standards officers .In 
London are investigating a sus¬ 
pected international fraud 
involving counterfeit Ford 
parts. 

Farts suspected of being fake 
were seized by police when 
they raided premises in Harin¬ 
gey, north London. Trading 
standards officers said no 
charges had yet been made but 
a -prosecution -was being con¬ 
sidered. 

The department , confirmed 
that consignments of allegedly 
&ke Ford spare parts bad been 

confiscated, and added that 
there was believed to be a 


South American connect io n i 
the source of the parts. 

Ford said it had experience 
difficulties for many yeaj 
from the importation of corn 
wrfeit parts. It added that ti 
main source of such parts he 
appeared to be Taiwan, but tl 
supply now appeared to t 
coming from South Americ 
and Turkey. 

Ford said yesterday: “W 
lose considerable revenm 
pom the loss of sates of gem 
toe parts. But what is equal] 
worrying is that the customt 

parts that are copies in ever 
reject except in quality 
they could be lethal and dm 
gerous. 



smallest retailers pay for more 
than that - as much as 63p a 
cheque, according to Barclays 
- something seems to be 
wrong. 

The introduction or elec¬ 
tronic technology was sup¬ 
posed to drive costs down by 
oiiTninatinp paper and the peo¬ 
ple needed to process it Why 
have the banks ended up by 
charging retailers substantially 
more for electronic payments? 

The question is not one that 
all banks are willing to dis¬ 
cuss. Some fear that if details 
of their policies entered the 
public domain, they might face 
a revolt from smaller retailers 
that would dwarf the troubles 
they already have with the 
large supermarkets. 

“For the vast majority of 
retailers, Switch is cheaper 
than cheques." says Royal 
Rank of Scotland, one of the 
founder members of Switch. 
“The big retailers who have 
negotiated extremely low 
charges per cheque are the 
exception." 

All the banks argue that 
debit cards and electronic pay¬ 
ments are far superior to 
cheques, but their advantages 
push up their costs. 

One is that retailers get 
immediate payment while the 
cardholder's account is not 
debited for two or three days. 
The bank then has to pay for 
making the money available 
during that period. 

Another is that the debit 
cards are more secure than 
cheques and can be used to 
purchase unlimited amounts. 
Most cheque guarantee cards 
are still limited to £50. A fur¬ 
ther debit card advantage is 
that they substantially reduce 
the time ajid cost of office 
work for retailers. 

On past form however, noth¬ 
ing except low bank charges is 
likely to appease the retailers. 
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For all those who love driving, BMW offer a long awaited alternative to 
the estate car.The 5 Series Touring. 

Admittedly, it offers over 50 cubic feet of thoughtfully planned load 
space. Fold down one of the split rear seats and there’s enough room to 
accommodate anything from a set of golf clubs to a pair of skis. 

As to the double sunroof: in a country with half as much sun as it should 
have, it’s a measure that’s long overdue.You can open the front. Or the back. Or 
the front and the back. Or tilt the front. And one push of a button will get you 
back to square one. 

Finally, there’s a full width tailgate with a window that opens separately 
to take lighter loads. 

However, commit these merely pragmatic features to memory now. 
Because from the moment you slip into the driver's seat and turn the ignition 
key, everything but driving will be forgotten. 

Enthusiasts of the BMW 5 Series will have a feeling of deja vu: there is 
little detectable difference between driving the Touring and the saloon. 

The 5 Series Touring is not an estate car. It’s a 


lees tii 
itracts. 
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For further information please send to BMW Information Service, Winterhill, 
Miiton Keynes, MK61HQ. Or telephone 0908 249189. 


(Mr, Mrs, Miss etc.) Initials Surname 


25.IU.FT IIAU 


Address 


Town/County 


Post Code 


THE f> MOOEL BMW 6 


Telephone Present Car Yearofreg. 

Age if under 18 THE NEW 5 SERIES TOURING. 

SERIES TOURING RANGE STARTS FROM I70.9S0 FOR THE MOi PRICES INCLUDE CAR TA< AND VAT EXCLUDE ROAD FUND LICENCE AND. AT AN ESTIMATED COST OF £470. DELIVERY AND NUMBER PLATES. C»R SHOWN COSTS Ere.SSE, PRICES CORRECT AT TIME OF DOING TO PRESS FOR TAa FREE SALES PhONE 071 409 S365 
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N ow it is John Major's 
government. As he 
stood triumphant in 
Downing Street yes¬ 
terday, the youngest 
prime minister this century 
repeated the pledge he gave in 
November 1990 to create a nation at 
ease with itself. He is assured of 
five years in office to keep that 
promise. 

This week's mandate from the 
voters gives Mr M^jor the authority 
to shape the Conservative party in 
his image. His majority at Westmin¬ 
ster may be only a fifth of that 
achieved by Mrs Margaret Thatcher 
in 1987. but in an election fought in 
the depths of a recession he secured 
a share of the popular vote close to 
the level she won during an eco¬ 
nomic boom. 

The outlook is not trouble-free. 
Even if, as Mr Major hopes, the elec¬ 
tion is followed by the return of 
confidence needed to trigger eco¬ 
nomic recovery, the legacy of the 
recession will not be easily brushed 
aside. 

Public borrowing this year looks 
set to rise above the £28bn 
announced only a month ago in Mr 
Norman Lamont's Budget. Unem¬ 
ployment could continue to climb 
for much of this year. Over the 
medium-term, economic prospects 
will depend on how well industry 
can adjust to the constraints of a 
fixed exchange rate. 

Minis ters were claiming publicly 
yesterday that the gains made by 
the Conservatives in Scotland 
underlined the strength of the gov¬ 
ernment’s case against devolution. 
In private they were acknowledging 
that the pressures north of the bor¬ 
der for more self-government can 
not simply be wished away. During 
the campaign, the prime minister 
promised a “great debate" on the 
future of the Union. It may be 
harder to deliver it. 

But Mr Mujor now has the author¬ 
ity to govern without worrying 
always about divisions in his party. 
The team he announces this week¬ 
end will be the first that is his own. 
He will never be in a stronger posi¬ 
tion to make bis own decisions 
about who should sit at the cabinet 
table. The signs last night were that 
it would be a radical shake-up. 

Many of the old guard, including 
Mr Kenneth Baker, the home secre¬ 
tary, and Mr Tom King, the defence 
secretary, are expected to depart 
Mr Michael Heseltine, the author of 
Mrs Thatcher's downhill, can expect 
a more prominent role in her suc¬ 
cessor’s government. 

Unless a clever device is found to 
keep him. Mr Chris Patten, defeated 
in Bath, will not be in the cabinet 
even though he did most to articu¬ 
late Mr Major’s prospectus for the 
1990s. 

But in any event the party chair¬ 
man's social market conservatism is 
likely to be at the heart of a pro¬ 
gramme for the next five years 
designed to add substance to the 
change in style and rhetoric seen 
over the past 16 months. 

Mr Major's victory will herald the 
largest shake-up of Whitehall 
responsibilities since the early 
1970s. The Treasury and the depart¬ 
ment will both be given greater 
responsibilities. 

A new cabinet-level post will be 
created to oversee the Citizen's 
Charter, to take responsibility for 
reforms of the civil service, and to 
monitor a new drive to improve 
Whitehall efficiency and public pur¬ 
chasing. 

A second new department will 
merge the responsibilities -. cur¬ 
rently split between several minis¬ 
tries - for broadcasting, arts, 
sports, heritage, tourism and the 
film industry. 


THE ELECTION result is an 
extraordinary personal achieve¬ 
ment for Mr John Major. He held 
his nerve when his campaign fal¬ 
tered and his low-key, mat¬ 
ter-of-fact approach proved in the 
end more impressive to voters 
than Labour's glitz. Whatever 
they told the pollsters, people 
were not prepared to trust Mr Kin- 
nock’s new model Labour party 
with the legacy of Thatcherism, 
even in a recession. 

Mr Major now has the authority 
and the opportunity to make a dis¬ 
tinctive mark at home and on the 
world stage. It took Mrs Thatcher 
a whole first term to recover from 
recession and build a personal 
team; it was only when she had 
done this that the great achieve¬ 
ments of her second term between 
1983 and 1987 became possible. 

Mr Major's character-forming 
battles in the Gulf, at Maastricht 
and in the domestic economy have 
been compressed into a shorter 
period, and have been fought with¬ 
out a personal mandate from the 
voters. His job now is to translate 
into much clearer policy terms the 
vision of a country more at ease 
with itself, which he proclaimed 
for a second time yesterday on the 
pavement of Downing Street. 

Mr Major was chosen by his 
party 16 months ago because he 
appeared to represent a bridge 
between the radical insights of 
Thatcherism and a necessary, less 
confrontational period of recon¬ 
struction. especially in the public 
services. The Tory manifestor 
failed to distinguish the main 
lines of this vision from a clut¬ 
tered landscape of random pro¬ 
jects: it was the work of a parly 
which had not found time to set 
its post-Tbatcberite priorities. 
Such time for contemplation is 
always at a premium for a party 
in government, but with a full 
term available to him Mr Major 
would be well advised to spend 
this s umm er thinking , along with 
the team announced this weekend. 

Open mind 

The foundation of this policy 
agenda must be sound public 
finance and an open mind. In spite 
of the frolics in the financial mar¬ 
kets yesterday, tough circum¬ 
stances lie ahead for the British 
economy which will require real 
strength of purpose in Downing 
Street The faltering recovery now 
under way can be boosted by a 
swift, if modest cut in interest 
rates, since there is no longer a 
serious political difficulty in put¬ 
ting rates back up again should 
conditions make that necessary. 

But Mr Major’s unbreakable 
commitment to low inflation and 
the exchange rate mechanism, set 
alongside continuing pressures in 
the German economy, mean high 
real interest rates and rising 
unemployment are bound to per¬ 
sist The prime minister now has 


enough time to demonstrate that 
this polio’ will eventually bring 
rewards, although it will also 
mean public spending sacrifices 
along the way. His chancellor, Mr 
Norman Lamont, has had a diffi¬ 
cult election campaign, but is well 
qualified to see the task through. 

An early political challenge will 
be the European Community, of 
which Britain assumes the presi¬ 
dency this summer. With a move 
towards the right and a series of 
leadership changes ahead in Com¬ 
munity countries, Mr Major Is in a 
good position to play a leading 
role. He will rightly resist some 
attempts to increase the powers of j 
the centre, but he must be pre- 
pared for deft footwork on foreign 
policy, defence and some aspects 
of sorial policy. In return. Britain 
can help build an enlarged com¬ 
munity characterised by strong 
internal competition and a com¬ 
mitment to global free trade. 

Own interests 

At home, Thursday’s results 
must not be taken as a mandate to 
put aside all need to rethink the 
way the country is governed, both 
at central and local authority 
level No one can expect the gov¬ 
ernment to act against its own 
interests by proposing the kind of 
electoral reforms which Its oppo¬ 
nents may now see as the only 
way back into power. But Mr 
Major sensibly acknowledged yes¬ 
terday that he would need to take 
stock of opinion in Scotland. 

Improvement in public services, 
whether in health, education, 
tr aining or other areas of local 
authority provision requires a 
twin-track approach: decentralisa¬ 
tion and contracting out which 
the Conservatives have pioneered, 
and appropriately accountable 
supervision. The proliferation of 
quangos, so depressingly 
unchecked in the manifesto, needs 
to be resisted and, where it cannot 
be, appointments should be made 
from a wide spectrum of society. 

It is not necessary to buy pro¬ 
portional representation or whole¬ 
sale constitutional reform to 
recognise that restoring the health 
of local government and its rela¬ 
tionship with Whitehall is an 
essential part of running the coun¬ 
try welL Problems like homeless¬ 
ness can only be resolved by effec¬ 
tive cooperation between central 
and local government. Getting this 
right is at least as important as a 
lorry load of citizen’s charters. 

Mr Major is a consensus-minded 
politician, but if he is to achieve 
his objectives for society he will 
need to step beyond his party’s 
prejudices on issues like trans¬ 
port, the environment, urban 
development and local govern¬ 
ment. There is a need for the sort 
of radicalism that stirs up trouble 
and requires skilful salesmanship. 
The prime minister should hang 
on to that soapbox. 


was to underline that he woold 


-f w _j_ {justworthy guardian of a 

Philip Stephens on the changes of emphasis mani- 

to be expected in the prime minister’s 
‘classic conservatism’ for the 1990s shift in empha si s for 


From now on, 
he’ll do it his way 



Mr Major’s new cabinet will be deprived of Chris Patten’s talents 


Most of the duties of the depart¬ 
ment of energy will be transferred 
to trade and Industry. Employment 
will lose charge of tourism and 
small businesses but gain women's 
issues. 

It is not just the structure of 
Whitehall which will change. 

Mr Major’s succession to the lead¬ 
ership at the height of his party's 
civil war over Europe and the poll 
tax left him with an awkward bal¬ 
ancing act As Mrs Thatcher’s cho¬ 
sen successor, he had to keep faith 
with her revolution. 

Until the Maastricht summit in 
December, there was always a dan¬ 
ger that his party at Westminster 
might yet tear itself apart over 
Europe. But alongside this defence 
of his inheritance, the new prime 
minister had to sketch out a pro¬ 
spectus for a different future to win 


back an electorate disenchanted 
with permanent revolution. 

It did not always go smoothly. 
During the campaign, he sometimes 
looked uncertain as to whether he 
was addressing audiences packed 
with his predecessor's disciples or 
was seeking to reach out to the dis¬ 
enchanted with his brand of more 
caring conservatism. 

Now Mrs Thatcher has left the 
House of Commons, Mr Major’s 
political authority Is unassailable. 
Some on the right of his party will 
remain restless over Europe, con¬ 
cerned that his instincts are to 
spend rather than cut taxes. If the 
economic recovery Is long delayed 
there may be voices questioning 
sterling’s place in the exchange rate 
mechanism. But such dissent will 
have little resonance. The Conser¬ 
vatives are committed to Mr Major’s 


• 'CattnBaara 


prospectus. 

Those looking for a decisive break 
with all that has gone before will be 
disappointed. But so too will those 
who believe that Mr Major is a con¬ 
vinced Thatcherlte. 

The prime minister is a politician 
guided by his instincts rather than 
by any ideological certainties. There 
is no grand design, no over-arching 
vision for the 1990s. Instead, he 
believes that his personal grasp of 
the mood and aspirations .of the 
country can. be.fitted to the busi¬ 
ness of government - 

People want the choice, opportu¬ 
nity and individual responsibility at. 
the heart of conservatism during 
tire 1980s; but they also want the 
welfare state to which Mrs Thatcher : 
was never fully reconciled. 

It was no accident that one of Mr 
Major’s priorities in Downing Street' 


festo with' which Mr Major punched 
^campaign lays out IBM 
istically painstaking detail the 
promised continuities with the 
1980 s and the shift w emphasis for 

th » 9 Sfe)or called it “classic con- 
servattem*. A senior colleague 
described It as a prospectus for the 
post-socialist era; a few seconds 
later he added that it mu on also 

fbr a post-Thatcherite world- It fa a 
manifesto as concerned with practi¬ 
calities as with political philosophy. 

The new government will remain 
faithful to the central economic 
“truths" of the 1980s. The prime 
minister believes that the benefits 
of market economics - of deregula¬ 
tion and liberalisation - have been 
obscured rather than discredited by 
the recession. Low tax®, lpw infla¬ 
tion, enterprise and curbs on trades 
union power remain the precondi¬ 
tion for prosperity. 

He la as convinced as anyone ot 
the virtues of privatisation. The 
franchising of British Rail passen¬ 
ger services is planned as the pre¬ 
cursor to an eventual sale. British 
Coal is to be sold and contracts with 
the private sector for local author¬ 
ity and Whitehall services are to be 
accelerated. There are promises too 
of farther deregulation and plans to 
weaken public and private monopo¬ 
lies. 

Mr Major is equally serious about 
his goal of stable prices. His com¬ 
mitment to the ERM has strength¬ 
ened rather than weakened since 
Britain joined two years ago. A 
move to tiie narrow bands is prom¬ 
ised after the election. 

Ownership, another favourite 
theme of the 1980s, will be just as 
central to the Conservative agenda 
for the 1990s. The manifesto prom¬ 
ises further tax incentives to 
encourage savings and another 
drive to boost home ownership 
through "rents-into-mortgages’’ 
schemes. Inheritance tax will be 
diluted to ensure that wealth “cas¬ 
cades” down the generations. 

Mr Major has made it clear that 
tiie new lower rate band of income 
tax will be the route from a progres¬ 
sive, if gradual, move down to a 20p 
basic rate of tax. 

But there are also distinct 

- changes of emphasis. As one senior 
colleague put it yesterday, income 
tax cuts are “an aspiration rather 
than a firm goal”. Mr Major has 
little time for those on the right 

- who would like to see the top as 
well as the basic rate reduced. 

The prime minister stressed 
repeatedly that the looming explo¬ 
sion In public borrowing next year 
as a result of the recession will not 
produce post-election cuts in spend¬ 
ing on the welfare state. The next 
spending round will be tough but 
Mr Major is a politician who 
believes that some problems at least 
can be solved by spending money. 

The election victory will be fol¬ 
lowed by an acceleration in the edu¬ 
cation- and health service reforms 
started by his predecessor. But the 
final destination will be different 
Mrs Thatcher saw privatisation as 
the.ultimate goal For Mr Major, the 
disciplines of the market are 
designed to strengthen state-run 
health and education services. 

None of this adds up to an ideo¬ 
logical “Ism". It may be that in five 
years time it will be possible to 
define something called Majorism. 
But for now, the politician who has 
journeyed from Brixton's Coldhar- 
bour lime to No 10 Downing Street 
is promising no more and no less 
than a government which Is respon¬ 
sive as well as radical 


James Buxton looks at a shifting political landscape north of the border 


I n the paradoxical world of 
Scottish politics a party has 
only to take two seats and pro¬ 
duce a decidedly modest total 
of 11 MPs out of 72 to be awarded 
the victor's crown. Yet that was the 
remarkable position of the Scottish 
Conservative party yesterday. 

The fact that the party won the 
election in the rest of the country 
meant that It could claim a decisive 
victory in Scotland. It was vital for 
the Scottish Tories to retain all the 
nine seats with which they entered 
the contest otherwise they would 
have been in even more of a minor¬ 
ity. It was a triumph to pick up two 
more, including Kincardine and 
Deeside which they lost to the Lib¬ 
eral Democrats in last November's 
by-election. 

Until election night many Scot¬ 
tish Conservatives gave every sign 
that they believed opinion polls 
showing them trailing the Labour 
party by 14 points and the Scottish 
National party by three points. But 
the bad news is all behind them. 
The question is whether their suc¬ 
cess will lead to a new approach to 
the administration of Scotland, and 
in particular to the issue of Scot¬ 
land’s constitutional future. 

The Conservatives, whose share 
of the Scottish vote went up by 1.6 
percentage points to 25.7 per cent, 
can claim that their policy of trying 
to make the constitutional debate a 
stark choice between independence 
and. the status quo was a success. 
This is despite campaign opinion 
polls showing that three-quarters of 
the Scottish electorate want consti¬ 
tutional change. The Tories' policy 
of polarising the opposition over the 
constitutional debate pushed up the 
SNP vote sufficiently to weaken 
Labour, without boosting it enough 
to enable the Nationalists to win 
Tory seats - though Mr Ian Lang, 
the Scottish Secretary, had a close 
shave in Galloway. 

Scottish Tories will find it diffi¬ 
cult to change their policy on home 
rule. Two committed opponents of 
devolution won their seats - Mr 
Michael Forsyth, the Thatcherlte 
Scottish Office minister, and Mr 
Phil Gallie, the new MP for Ayr. Mr 
Struan Stevenson, an ardent devolu- 


Breathing space 
for Scots Tories 



tionist, failed to win Edinburgh 
South. The Tories also failed to take 
seats that should have been within 
their grasp such as Edinburgh 
South which stayed with Labour, 
and Strathkelvin and Bearsden, on 
the outskirts of Glasgow, where 
Labour also won. 

What the Scottish Tories have 
won is a breathing space. The elec¬ 
tion result may even make it possi¬ 
ble to change the line-up of familiar 
faces at the Scottish Office. “It 
would have been very difficult for 
the Tories to bring in English MPs 
to fill the four Scottish Office minis¬ 
terial jobs when it was the only way 
of manning them,” says an observer 
of the Scottish scene, “but now that 
they have enough MPs to fill them, 
it could be a lot easier." 

New minis terial feces could open 
the way for Mr Lang and Mr For¬ 
syth to escape what has been called 


“that grim cookhouse of govern¬ 
ment" and move to Whitehall An 
expatriate Scot of acceptable Scot¬ 
tish credentials such as Mr John 
MacGregor, leader of the House of 
Commons In the last parliament, 
could become Scottish Secretary. 

It might eventually be possible to 
make some modest change in Scot¬ 
land's relationship with Westmin¬ 
ster which would meet the party's 
criterion of not “damaging the 
union", and yet fulfil the aspira¬ 
tions of the Scottish people for some 
form of self-government 

For the losers, there will be an 
agonising period of readjustment, 
made more bitter for Labour and 
the Liberal Democrats by the dash¬ 
ing of hopes that a Scottish parlia¬ 
ment may soon be at hand. For the 
Scottish National party, Scotland's 
independence in Europe seems as 
far away as ever, maybe farther. 


Labour and the SNP will be dis¬ 
tracted by their own internal diffi¬ 
culties for months. Labour is vul¬ 
nerable to the accusation of the 
SNP that It talked Scots out of vot¬ 
ing for independence by promising 
a majority Labour government 
which would then usher in a Scot¬ 
tish parliament. 

In the event it failed at the UK 
level and Its Scottish vote fell three 
points to 39 per cent The SNP’s 
share of the vote was 21 per cent, 
several points below its standing in 
the opinion polls during the cam¬ 
paign but more than seven points 
up on 1987. 

One faction wi thin the Scottish 
Labour party covertly favours full 
independence, rather than a slow 
process of devolution. Neither of 
these developments now seems pos¬ 
sible and the frustration of some 
Labour supporters at the election 
outcome could boil over. Mr Charles 
Gray, the Labour leader of Strath¬ 
clyde regional council said on elec¬ 
tion night: “Well have to live a 
little dangerously." adding that it 
“may come to” civil disobedience. 
Significantly, Mr Alex Salmond, the 
SNP leader, yesterday refused to 
role it out 

One possibility for disaffected 
Labour MPs is to defect to the SNP. 
Or they could form a breakaway 
Labour group along the lines of 
Scottish Labour Action, created 
after the 1987 debacle when Labour 
won 50 seats in Scotland but the 
Tories formed the UK government 
Yesterday, Mr George Galloway, 
Labour MP for Glasgow Hillhead, 
called for a “patriotic front of anti- 
Tory forces". Such a group could 
co-operate with the Nationalists to 
strengthen the forces seeking inde¬ 
pendence, but this would be 
opposed by the Labour leadership. 

For now the SNP’s priority is to 
avenge its failure at the polls by 
achieving a bfg vote for the Nation¬ 
alists and against Labour In the dis¬ 
trict council elections on May 7. 
That, Mr Andrew Welsh, one of the 
party's three MPs, said yesterday, is 
"the only message that London will 
understand". It did not sound like a 
message destined to bring the dis¬ 
united Tory opposition together. 


ANNUAL RESULTS 
• 1991 • 

Key results for the year ended 31st December 1991 are: 

Pre-Tax profit £3,512,109 +73.0% 

Earnings per share 17.25p +34.9% 
Total net dividend 

. (paid and recommended) <xOp +33-3% 

The Company continues to grow rapidly both 
organically and by acquisition. 

f We maintain our aim of maximising 
the returnon shareholders' funds 
and consider these to be 
very satisfactory results during the 
current severe recession ." 

Tfeny Heneaghan, Chief Executive. 

A number of options to enhance shareholder value, 
including demerger of the oil and gas and 
communications businesses, are being considered 

Pittencrieff 

M . • pic ■ 

Fdracopy oF the Annual Report, contact the Company Secretaries 
c/o 7 ftJffes Street, Edinburgh, EH3 6BJ. Tel: 031-226 7640. ’ 
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Japan - or is 

* Whichever 

Efi^fSgsjM ana *°*y you 
- c It o o s.e , 
Britain -feels 
very Qlce a 
one-party 
state this 
morning. Its people have the- 
right to change the govern¬ 
ment, but ft is beginning to 
look as If 5? per cent of them 
always remain hopelessly 
divided, while the other 43 per 
cent invariably put the same 
lot in. By the time of the next 
election, the Conservatives will. 
have been in power for 17 oris 
years. Why should they lose 
M^hen? On. Thursday, they 
• emerged triumphant, in the 
middle of a debilitating reces¬ 
sion. They will surely try to 
time it better on the next occa-. 
sion. 

They should also be techni-;- 

British corruption, 

actual or potential. 

Is not tike Japan’s . 
or Italy’s. It is more 
a sense of creeping 
omnipotence 

cally well placed to win in 1996 
. or 1997. Changes in constitu- 
r- ency boundaries are expected 
to fevour the government to - 
the extent of io or more seats. 

If Scotland is given self-rule - 
a very big "If" in view of 
Thursday's results - the price 
will almost certainly be a 
reduction in Scottish, and 
therefore Labour, representa¬ 
tion at Westminster. 

More to the point, Mr John 
Major, the unseasoned prime 
minister who surprised every¬ 
one except himself by winning, 
will by then be a mature 
leader. He will be able to draw 
upon five or six years of experi¬ 
ence, not to mention memories . 
of this year’s painful cam¬ 
paign. Painful? He has been 
almost universally derided 


over the past -three weeks, 
dearly this lack of confidence 
was misplaced. Under his lead¬ 
ership, soapbox and all, the 
Tories attracted more than 14m 
votes, a 'record in British poll¬ 
ing history. He won against 
tougher, opposition than any 
- Mrs Margaret Thatcher laced. 
If he could pull that off now, in 
: spite- of what seemed to many 
observers to be a 'sequence of 
tactical errors, think .how well 
he should do when hi& appren¬ 
ticeship is long behind wm. 

To talk In this way Is not to 
■ -qualify my acknowledgement 
. of Mr Major's achievement It 
deserves; to: be - recognised. for 
what it Is. He held his nerve 
'against a barrage of criticism' 
and adverse opinion poll 
results. His unassuming per¬ 
sonality wori through. His 
sense of the popular mood was 
superior to that' of all the polls 
-and all the-pundits! During the 
past 21 days, 1 have written 
more than'once about the pos¬ 
sibility of a hung parliament 
with the Conservatives the 
largest, party. X said that If they 
won more than 315 seats, Mr 
Major' would stay as prime 
minister. So did others. Yet 
during the- campaign there 
were very few who admitted 
publicly to. a belief that the 
prime minister would win a 
secure overall majority. He has 
made monkeys of us alL If this 
gives him quiet satisfaction, he 
has earned it 

A reign lasting to 2000 and 
beyond is another matter. 
Nobody deserves that Continu¬ 
ous power can;' be bad for the 
character of anyone, including 
the political parties that hold 
it In Japan and Italy It has led 
to large-scale financial and 
political corruption. British 
corruption,'actual or potential, 

Is of a different sort It is not a 
case of politicians tining their 
pockets, selling favours, or 
peddling preferment, although 
none of these is unheard of in 
our recent history. It is more a 
sense of creeping omnipotence, - 
first noticed under Mrs 
Thatcher after her third vic¬ 
tory in a row in 1987. 


Joe Rogaly analyses the Conservatives’ success - 
and the prospect of 18 years of one-party rule 


continuous power can 
be bad for character 


This has already led to.fhe- 
gradual politicisation of. the 
civil service and the domi¬ 
nance of government support¬ 
ers in every public body over 
which the prime minister or 
one ctf his cabinet colleagues 
can exercise the power of 
patronage-. We must hope that 
' Mr Major reverts to the earlier 
custom of drawing on a wide 
spectrum of interests and polit¬ 
ical allegiance when looking to 
fill the. boards of the Tories' 
many quangos. 

During the past year, I have 
discussed the possibility of a 
fourth Conservative victory 
with various ministers and 
expressed such concerns to 
them. The reply is threefold. 
First, we are British. We have 
a tradition of relative probity 
in government. To take one 
gmall example - look at how 
ministers are denied the use of 
official cars while on cam¬ 
paign. Second, Mr Major is not 
like Mrs Thatcher. He has tried 
to run a more collegiate cabi¬ 
net than she did. He is commit¬ 
ted to more open government 
He has a strict sense of the 
traditional proprieties, as illus¬ 
trated by his all-party 
approach to the conduct of 
affairs during the Gulf war. 

Third, democracy prevails 
even if the Conservatives come 
back every time. The natural 
party of government is obliged 
to take into account the possi¬ 
bility of being turfed out It can 
win many elections in a row, 
but tt will be kept honest and 













sane by the knowledge that 
every election Is a risk. 

It also has to be said that the 
Japanese economy has done 
very well under the continuous 
rule of a single party. It may be 
sliding into recession now, but 
it has become the most 


dynamic growth machine in 
the contemporary world. Yet it 
would be rash to assert that 
the cause of Japan's success is 
the apparently permanent rule 
of its Liberal Democratic party. 
As to Italy, it is true that its 
northern half has prospered. 


under the Christian Demo¬ 
crats, who nearly always pro¬ 
vide the prime minister in 
their coalitions. Yet its gover¬ 
nance is not often praised, and 
rarely as an example for 
Britain to follow. 

The reason is plain. Coali¬ 


tions are anathema to the 
English. The idea of alternat¬ 
ing bouts of power by opposing 
parties is ingrained in the 
national character. It seems 
like a necessary ingredient of 
our democracy. It will be 
absent unless the non-Conser- 
vative opposition finds a way 
of winning elections. You can 
see part of what has to happen 
by considering the last three 
contests. In 1983, Labour's 
worst post-war year, Mr Mich¬ 
ael Foot led the people's party 
downhill to a mere 27.6 per 
cent of the total vote. The Lib¬ 
erals and Social Democrats did 
almost as well, with 25.4 per 
cent. In 1987, Mr Nell Kin- 
nock's first election. Labour 
pulled ahead, to 30.8 per cent 
against the Alliance's 216 per 
cent This represented a 3 per 
cent swing back to Labour 
from the Liberals and the 
schismatics of the SDP. 

There was a further swing to 
Labour of roughly 4.4 per cent 
on Thursday. Mr Kinnock's 
party ended up at 35 per cent 
to the Liberal Democrats' IS 
per cent. For most of the cam¬ 
paign, the polls suggested that 
both Mr Kinnock and Mr 
Paddy Ashdown would do bet¬ 
ter than that, but on the day 
more closet Tories fled home 
from the Liberal Democrats 
than even the most optimistic 
Conservatives could have 
hoped for. 

Some people in the Labour 
party will now be tempted to 
argue that one more heave is 
required. Then the Lib Denis 
will be back to the single-figure 
percentages that prevailed 
when Labour won so well in 
1945 and 1966. This is worthy of 
debate. All that Labour 
requires in order to achieve 
such a consummation is new 
policies, a new leader, a new 
party constitution and a new 
name. For it does not seem 
possible for it to get elected 
while it advocates redistribu¬ 
tion of the incomes of high 
earners to the public sector 
and low-income groups, nor - 
in spite of his untiring efforts 
- under Mr Kinnock, nor 


while allied to the trade unions 
that founded it, nor while the 
name "Labour” reminds a vital 
extra margin of voters of the 
disasters of the 1970s. 

Back to the drawing-board. A 
second fine of argument, pro¬ 
pounded in this space immedi¬ 
ately after the 1987 election. Is 
that Labour should make its 
peace with the Lih-Dems. That 
would require new policies, a 
divorce from the unions and 
possibly a new leader. It is not 
certain that it would work. It 
appears that on its own. 
Labour cannot be elected in 

sufficient southern constituen¬ 
cies to win nationally. If it 
were part of a pre-electoral 
pact, the thought of helping it 
to victory by voting Liberal 
Democrat might continue to 
frighten some voters Into the 
Tories’ arms. 

If the parties of what is still 
for convenience called the 
"left'’ were led by selfless men 

Will Mr Major 
revert to drawing on 
a wide spectrum of 
political allegiances 
when filling the 
boards of quangos? 

or women of far-sighted vision 
there might be hope that some¬ 
thing practical could be con¬ 
structed. As it is. Labour 
seems likely to revert to a 
period of internal bickering 
and bids for tbe leadership, 
while the- Liberal Democrats 
must await either the break up 
of Labour, or a proposal of alli¬ 
ance. or virtual extinction by a 
renewed Labour party. Mr Ash¬ 
down does have his eye on a 
realignment of the opposition 
parties, or the resurgence of 
his own. but he does not have 
any obvious means of making 
his dream come true. If the 
floundering of competing oppo¬ 
sition parties is what we are in 
for, Mr Major can safely set his 
eyes on the millennium. Koni- 
chi-wtL BerwenutL 


T he Conservatives' surprise 
genera] election victory 
has strengthened the 
chances of a durable eco- 
p noink recovery in Britain. 

Against all the pundits' predic¬ 
tions, the government has been 
given a second chance to achieve 
what was in. its grasp after the elec¬ 
tion in 1987. If Mr Major has learnt 
anything from the difficulties of 
the past three years, it will be that 
his overriding economic priority 
must be to lock the country into 
steady non-inflationary growth and 
bring the economic and political 
cycles back into synchronisation. . 

The realisation -that the Tories 
wonld have a clear majority 
brought sharp gains in equities, 
bonds, and _sterling [ yesterday- . 
Indeed, the Bank-of-England, sold: - 
so many government gilt edged " 
securities by yesterday lunchtime 
that it had fnnded £5bn of the 
£28bn government.budget deficit 
forecast for 1992-93 in. the first 10 
days of the financial year. 

Bat the City's euphoria was tem¬ 
pered by the realisation that this 
particular election victory does not 
presage a new economic boom and 
that much remains to be achieved 
before the recession can be consid¬ 
ered at an end. 

Unemployment will continue to 
rise for some months yet Bank¬ 
ruptcies and company liquidations 
will continue at a high rate. Fami¬ 
lies will still be subject to the 
trauma of house repossessions. 

But Mr Major's new government 
will be able to build on some prom¬ 
ising signs of economic recovery 
that were overshadowed in the 
excitement of the election cam¬ 
paign. The victory "should boost " 
consumer confidence which is the 
key to bringing the recession to an 
end," Sir John Banham, Director- 
General of tbe Confederation of 
British Industry said yesterday. 

Over the past fortnight, three 
business surveys - from business 
information group Dun & Brad- 
street, the Institute of Directors 
and the UK Institute of Purchasing 
and Supply - have carried the 
same message of revived business 
confidence and increased orders 
and sales. Company liquidity has 
improved, indicating increased 
resources far investment. 


Economic boost from the ballot box 

Will the Conservative victory lift Britain out of its current recession, asks Peter Norman 
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Better news has come from the 
High Street: retail sales volumes 
have edged higher for two months 
and consumer confidence indicators 
have risen. Helping business and 
consumer confidence, Britain's 
animal rate of inflation enuti pnas 
to fall. ’ - 

Tbe election result means that 
Mr Norman Lament’s March Bud¬ 
get, with its modest reductions in 
income tax for all and its limited 
stimulus for small businesses and 
industry, can fully take effect. 
Labour's threat of sharply higher 
taxes on people earning more than 
f. 22,000 a year has been banished. 

Labour’s tax plans posed a partic¬ 
ular threat to the economy of the 
affluent south east of England, 
which accounts for 35 per cent of 
UK gross national product 

The return of the Tories with a 
clear majority Is expected to 
unblock an unquantiflable but 
potentially large mass of Invest¬ 


ment and consumer spending held 
up for fear of a Labour victory. The 
car industry and the housing mar¬ 
ket are two crucial areas of the 
economy that expect to benefit 

Mr David Gent head of the Retail 
Motor Industry Federation, said the 
result “should stimulate the econ¬ 
omy In general and the car market 
in particular." He predicted that it 
would release “considerable 
pent-op demand" and provide the 
retail motor trade with “a busy 
time in the mining months”. 

According to Mr Jim BirrelL 
chief executive of the Halifax, 
Britain's biggest building society, 
the end of election uncertainty was 
good news for the housing market. 
“Confidence should now return 
with more bouse sales and a grad¬ 
ual recovery in prices," he said. 
“The fundamentals are in place, 
affordability is back to mid-1980s 
levels, interest rates have come 
down and should fell further and 


the removal of the threat of higher 
taxes will help the important 
southern housing market, which 
has been hardest hit by the slump." 

Housing market transactions col¬ 
lapsed last year to around 1.3m 
from 2m in 1988, contributing sig¬ 
nificantly to last year’s record 1.7 
per cent drop in consumption. Mr 
Peter Spencer, UK economist of 

Mr Major’s new 
government will be 
able to build on some 
promising signs of 
economic recovery 

Lehman Brothers International in 
London, believes that transactions 
could now recover to 1.7m next 
year, adding about 1 per cent to 
total consumption in Britain. 

Some analysts expect house 


prices will recover as turnover In 
the housing market picks up. Mr 
John Wrigiesworth, who specialises 
in housing at stockbrokers UBS 
Phillips & Drew, said he expects 
house prices should stop falling by 
mid year and then rise by 5 per 
cent in the second half with further 
gains of 6 per cent in 1993. 

That would go some way to allev¬ 
iating the financial fragility that 
has been a steadily growing feature 
of the UK economy in the long 
recession. Falling house and com¬ 
mercial property prices have 
chipped away at individual and cor¬ 
porate wealth, putting bank bal¬ 
ance sheets under strain and rais¬ 
ing the spectre that Britain might 
be caught in a downward spiral of 
debt-deflation that would frustrate 
other forces of recovery. 

Such fears put pressure on the 
UK authorities to cut interest rates 
even before the Conservative vic¬ 
tory. This fueled hopes of an early 


cut in bank base rates from the 
current 10.5 per cent. On the 
domestic money market, the three 
month interbank rate, which often 
acts as a bellwether for base rates, 
tumbled to around 10V. per cent 
yesterday afternoon from around 
10% per cent the day before. Bat 
tbe Bank of England gave no hint 
in its money market operations 
that a rate cut was imminent 

To some extent the Bank's reti¬ 
cence indicated a wish to see cal¬ 
mer conditions in financial markets 
before deciding on rates. There was 
also no incentive for the Bank to 
act ahead of the announcement of 
Mr Major's cabinet and a decision 
as to whether Mr Lament should 
continue as chancellor. 

But other considerations are 
likely to encourage a cautious 
approach to interest rate cuts. The 
problems that Mr Nigel Lawson 
brought on himself and the last 
government by easing monetary 


Reversing 

property 

spiral 

From Mr M A Moore. 

Sir. Vanessa Houlder s 
article on the UK property 
market (“Towers of strength 
turn to pillars of sand". April 
2 ) makes no mention of 
regional differences in the UK 
and no mention of areas, such 
as here in south Wales, where 
we are assisted by the pro¬ 
active Welsh Development 
Agency and by positivecouncd 
assistance in certain office and 
industrial developments. 

Given realistic banking sup¬ 
port. we. as developers, can 
counter the problems London 
and the south-east face by 
offering bankers developments 
they feel “safe" with, end-users 
a realistically priced product. 

Investors a satisfactory yield 

and workers a superb environ- 

m uSortunateIy the well Publi¬ 
cised problems of 
developers in London, our 

rent poUtical insecurity, the 
banks' perceived exposuire to 

property generally and1 our 
innate ability to look inward, 


conspire to produce a down¬ 
ward spiral. Surely it is within 
our capabilities to reverse the 
position, particularly here In 
areas such as south Wales. 
Martin A Moore. 
director, 

Bossoleg Group 

‘New House ", 2 Church View, 

Bossoleg, - 

Newport, Gwent NP1 9NB 

An imposter 
on the line 

From A Pugh-Thomas. 

Sir, The prime minister (and 
Lord Skidelsky) must both 
have been misled by a malig¬ 
nant spirit if they thought the 
former was speaking to John 
Maynard Keynes (“Keynes 
here, how can I help you?** 
April 4); a gentleman of his 
generation, particularly a styl¬ 
ist such as he, would surely 
have avoided the fused partici¬ 
ple when taking the PM’s call | 
- “your hearing me" would 
came naturally to his tongue. 
-You hearing me” are dearly 
the words of an imposter. 

A Pugh-Thomas, 

12 Costello Avenue. 

Putney. London SW15 6BA 
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Short-term corporate planning 
that leaves a lot to be desired 


From Mr Alan MacDougall 

Sir, The FT/Mori survey 
(“Smith’s budget fells to 
impress industry chiefs”, April 
8) was a profoundly depressing 
example of short-termism by 
companies. 

If a third of the survey's 
respondents had been consider¬ 
ing cutting back on investment 
plans if Labour had won the 
election, then their corporate 
planning leaves a lot to be 
desired. 

Companies constantly 
bemoan the City and financial 
institutions for their short-ter¬ 
mism. What are these compa¬ 
nies doing If not the same? 

Was not the British public 
told by Conservative govern¬ 
ments of the 1980a that Indus¬ 
trialists were striving to be 
competitive and build up their ' 


businesses over the long-term 
so as to increase profits 
and rewards to shareholders? 

Our pension fund clients 
would be seriously concerned 
about the companies in your 
survey having intended to 
commit collective suicide by 
abandoning attempts to be 
competitive with other busi¬ 
nesses. That is what cut¬ 
ting capital expenditure 
implies. 

Our pension fund clients 
would be further astounded to 
realise that corporate strategy 
is completely abandoned in the 
fees of short-term political 
expediency rather than respon¬ 
sive to the opportunities of 
long-term sustainable growth 
In their markets. 

Companies desperate to cut 
their workforces, dividends 


and capital expenditure in the 
event of a Labour government 
having been elected, cannot 
have been paying attention to 
the manifestos of either of the 
three main parties, or to that 
other determinant of democ¬ 
racy In Britain - the elector¬ 
ate. 

This is perhaps not surpris¬ 
ing if one recalls that the 
attitude of company boards to 
their own shareholders is 
not one of vibrant account¬ 
ability. 

Let us hope that this short- 
termism does not prevail. 

Alan MacDougall, 

Joint managing director. 
Pensions & Investment 
Research Consultants. 

Cholloner House, 

19-21 ClerkenweU Close. 

London EC1R OAA 


Reactions to 
inflation 

From Mr Peter Stephens. 

Sir, Your leader, "New chal¬ 
lenges for Mr Mieno" f April 1), 
graphically describes the 
effects of over-reaction to the 
age of inflation. As you say, 
“last year’s hero risks turning 
into today's villain”. 

Your comments apply all the 
more to the UK The terrifying 
consequences of clinging to tbe 
wholly inappropriate discipline 
of the ERM In terms of flow or 
zero economic growth and 
scandalous rises in unemploy¬ 
ment for years to come are just 
not being debated. Why not? 

The level of currency is an 
effect not a cause. Winston 
Churchill discovered this in 
the late 1930s when obliged to 
drop the Gold Standard. 

Peter Stephens, 

17 Aynhoe Road. 

London W14 0QA 


Fax of life 
and bad 
planning 

From Mr Nigel ParkhursL 

Sir, 1 have always been a 
non-believer in the advantages 
to organisation provided by the 
fax machine, and note that this 
scepticism has seldom been so 
weU illustrated as in the first 
three sentences of your article, 
“The changing fax of life" 
(April 61. 

“It is already late in the 
evening and you have only just 
finished putting together the 
action plan for tomorrow's 
annual meeting. Branch man¬ 
agers scattered throughout the 
country are waiting anxiously 
for their copies to be faxed to 
them." 

"No need to panic." 

Perhaps uot “panic", but 
there is every cause to be seri¬ 
ously alarmed when managers 
are kept late at their offices for 
no better reason than that 
their superiors do not plan 
their own workload properly. 
Nigel Parkhurst, 

25. Rue d'Astorg. 

75008 Paris 
France 


and fiscal policy in the wake of the 
1987 general election will be 
engraved on Mr Major's heart. 
Britain is still in a long recession 
caused by the high interest rates 
that were needed to curb the infla¬ 
tionary excesses that resulted from 
the mistakes of Mr Lawson and Mrs 
Thatcher. At the very least, the 
prime minister will want to ensure 
that he does not have to fight 
another general election with polit¬ 
ical and economic cycles ont of syn¬ 
chronisation. 

As the new government has a 
secure majority, there Is no need to 
court the electorate. A modest cut 
in rates may be announced in the 
coming weeks if, as expected, ster¬ 
ling maintains its strength. But 
Britain's membership of the Euro¬ 
pean exchange rate mechanism sets 
a limit to the amount that UK rates 
can fell so long as Germany's inter¬ 
est rates are held high to combat 
inflation. 

Although the government wants 
a'recovery, the authorities may pre¬ 
fer to see how far the forces 
unleashed by Mr Major's victory 
can stimulate economic growth. 
There will also be a temptation 
among officials to argue that the 
government should take this oppor¬ 
tunity to crush Inflation once and 
for all with a view to entering the 
narrow 2.25 per cent band of the 
ERM at sterling's present DM2.9S 
parity during Britain’s presidency 
of the European Community in the 
second half of this year. 

According to Mr Michael Saun¬ 
ders, UK economist of Salomon 
Brothers in London. Britain would 
then be ideally placed to cut its 
bank base rates in tbe second half 
of this year when Germany should 
at last be able to cut Its own key 
interest rates. 

Much can go wrong with this 
rosy scenario. The US recovery 
could falter and recessionary forces 
in Germany and Japan could 
strengthen. The danger of a crisis 
on world financial markets can 
□ever be ignored. 

But Mr Major’s unexpected vic¬ 
tory holds out the hope that his 
premiership will see Britain enter 
an era of stable non-inflationary 
growth, and so realise a goal which 
has eluded successive governments 
for more than 30 years. 

No-win on 
the concert 
front 


From Mr Nicholas Snowman. 

Sir, I was mystified by Max 
Loppert’s claim that the Lon¬ 
don concert season in recent 
years has become “a good deal 
less rich in term of novel¬ 
ty... variety’ and chance-tak¬ 
ing" (“Musical Jewels in taw¬ 
dry settings". March 28). 

It seems but yesterday that 
the South Bank Centre in par¬ 
ticular was being berated for 
precisely such adventurous 
“chance-taking" programming. 
We did, after ail, put on for the 
first time every, anywhere, the 
complete works of Schoenberg 
and introduced to London the 
first substantial appraisals of 
Elliott Carter, Szymanowski, 

Ligeti, Maxwell Davies and 
others, as well as our “Brave 
New Worlds" modernism festi¬ 
val. 

I feel in a no-win situation. 
Help! Where do we go next? 
Nicholas Snowman, 
general director (arts). 

South Bank Centre, 

Royal Festival Hall 
London SE18XX 






FINANCIAL TIMES WEEKEND APRIL 1 UAPR»L 12 1992 


COMPANY NEWS: UK 


Littlewoods calls 
off talks to sell 


Brierley in 

off talks to sell ^“ a of 
home shopping side Minerals 


By Maggie Urry 

LITTLEWOODS. the 

privately-owned retailing and 
football pools group, said yes¬ 
terday that was no longer in 
talks to sell its home shopping 
division. 

It had been in discussions 
with Quelle, the German mail 
order group which is also a 
family run business. 

Littlewoods said the mail 
order business was the jewel in 
the crown of its retail activities 
- it has about 23. per cent of 
the UK mail order market, run¬ 
ning six catalogues and selling 
to 6m customers. 

The group had never made 
the decision to sell, but had 
s imply listened to overtures. It 
now wanted to end uncertainty 
which had unsettled staff. 

During last year two other 
large UK mail order groups 
changed hands. Grattan was 
bought by Otto Versand of Ger¬ 
many, and Empire Stores went 
to Redoute Catalogue of 
France. 

Littlewoods had appointed 
Klein wort Benson, the mer¬ 
chant h ank, to handle negotia¬ 
tions in January last year. 
However, it appears that a 
price high enough to entice it 
to sell was not forthcoming- 
speculation was that Little¬ 
woods was seeking at least 
£500m. 

Although a number of par¬ 
ties were interested initially. 
Littlewoods stopped talking to 
buyers other than Quelle last 
autumn. Discussions appear to 
have been spasmodic and were 
eventually broken off this 
week. 

Observers said that talks bad 



Sir John Moores, the 
96 -year-old founder 

centred on a gradual sale of 
the business, with Quelle buy¬ 
ing a stake in the division ini¬ 
tially and later buying the rest 
at a price determined by future 
profits. Talks had cooled, 
though, as neither side felt a 
strong need to do the deaL 

Littlewoods said yesterday 
that its gearing was negligible 
and it bad easy access to bank 
loans, so it did not need to 
raise cash through a sale. 

The group, still headed by 
Sir John Moores, the 96-year- 
old founder and president, is 
also determined not to go pub¬ 
lic. 

Littlewoods will be reporting 
results for 1991 on April 27 and 
is expected to have bucked the 
dismal retail trend in 1991. 

The group showed a strong 
rise in pre-tax profits in 1990, 
from £64.9m to £94.8m, with 
home shopping making a trad¬ 
ing profit of £53.5m (£51.7m> 
out of total retail trading prof¬ 
its of £83.6m (£73.2m). 


Serco pays £12m on move 
into civil aviation services 


By Angus Foster 

SERCO GROUP, which 
provides management and 
systems for contracts as 
diverse as Ministry of Defence 
radars and one in three of Lon¬ 
don’s traffic lights, is moving 
into civil aviation services 
with the purchase of Interna¬ 
tiona] Aeradio, a subsidiary of 
British Telecommunications, 
for £15L25m. 

International Aeradio 
employs 900 people and pro¬ 
vides management and 
systems for airports, flight 
information centres and air 
traffic control Serco has pro¬ 
vided similar services before, 
but only to private operators 
like the MoD. Mr George Gray, 


chairman of Serco. said: "IAL 
provides a logical extension to 
what we have been doing.” 

in the year to March 311991 
IAL incurred a loss of £969,000 
from turnover of £32.5m. How¬ 
ever, Serco Is not buying cer¬ 
tain loss-making health 
operations and Mr Gray said 
IAL was now profitable. 

More than half of lAL's turn¬ 
over comes from overseas. The 
company’s main foreign mar¬ 
ket is in the Middle East, 
where it has contracts which 
include the provision of airport 
services to Abu Dhabi, Dubai 
and Bahrain. 

IAL also provides air traffic 
control services at the 
Southend, Liverpool and Cran- 
field airports in the UK. 


DIVIDENDS ANNOUNCED 
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Corres - 

Total 

Total 

Current 

Date ot 

ponding 

tor 

last 

payment 

payment 

dividend 

year 

year 

Bitten (Percy) _(in 12.33 

Elys (Wimbledon) tin 14.5 

June 12 

12.04 

14.5 

18 

16 

17.44 

16 

FSC Pacific inv-fln 1 

May 29 

1 

1.75 

1-9J 

Ulster TV _ -fin 4.25 

July 3 

3.75 

7.5 

6.75 


Dividends shown pence per share net except where otherwise stated. 
tOn increased capital. §USM stock, fIncluded 0.35p special. 
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‘Crown jewels’ placed on the first flight out 


By Kenneth Gooding. 

Mining Correspondent 

SIR RON Brierley, the New 
Zealand entrepreneur, 
emerged yesterday with a res¬ 
cue package for Europa Miner¬ 
als, the UK minin g finan ce 

house. 

The Europa board at the 
same time revealed that the 
principal bankers would not 
have been prepared to provide 
facilities beyond March 31 this 
year in the absence of firm 
proposals for refinancing. 

Europa has signed an agree¬ 
ment with two companies in 
Sir Ron’s orbit: GPG, the UK 
investment group whose 
shares have been suspended in 
London since December 1990, 
and Mid-East Minerals, an 
investment company quoted In 
Australia in which GPG has a 
86 per cent interest 

Mr David Hardy, r-hairmoTi 
of Europa. suggested this “rep¬ 
resents the only satisfactory 
proposal for Europa and will 
best secure its future.” 

Europa will make an open 
offer and placing to raise 
£3.1m net, on the basis of 
3-for-l at 3p per share. 

New shares not taken np 
will be placed with or by 
MEM. However, the Europa 
directors are asking for a 
waiver of the requirement for 
MEM to make a fall takeover 
offer, as required in the UK, 
should its holding go above 
29.9 per cent 

After the news the Europa 
share price fell by 4p to 5p. 
The company was floated in 
February 1989 at lOOp a share. 

Europa also reported a loss 
before tax of £2.99m for the 
year to January 31 1992, down 
from £3A9m previously. Debts 
at the year-end were £5.8m. 

Mr Hardy said that, while 
the share issue would improve 
Enropa's position, it would 
remain under some financial 
pressure and shareholders 
should bear this in mind when 
deciding whether to take op 
their rights. 

Existing shareholders could 
retain an interest in the group 
via warrants to be issued with¬ 
out payment on the basis of 
3~for-5 ordinary shares. The 
warrants could be swapped at 
7p a share at specific times 
during the next five years. 

Europa would use the pro¬ 
ceeds from the open offer to 
reduce borrowing fatalities by 
£l.£m, to further cut overhead 
costs and to implement Its 
future strategy. 

GPG and MEM had indicated 
that they would provide finan¬ 
cial support for suitable pro¬ 
jects and Investments by Eur¬ 
opa. Bankers were continuing 
to provide finance and had 
agreed in principal to provide 
two new term loans. 

Austmin Gold, which owns 
14 A per cent of Europa and 
recently demanded representa¬ 
tion on the board, said it was 
looking at the proposals and 
considering its position. 


Second half 
boost for 
Ulster TV 

ULSTER Television showed a 
recovery through 1991 boosted 
by a significant 11 per cent 
increase in advertising revenue 
over the final quarter. 

And for the opening three 
months of the current year 
there had been a 13 per cent 
rise in revenue from that 
source. 

“We remain cautiously opti¬ 
mistic about a gradual 
improvement in the economy 
and are therefore forecasting 
some modest real growth in 
our advertising income in 




1992”, said Mr John McGuck- 
ian, chairman. 

In 1991 the group lifted pre¬ 
tax profit from £l.92m to 
£l.95m, after making only 
£134,000 (£1.32m) in the first 
half as advertising revenue fell 
7 per cent from the effects of 
the Gulf war and recession. 

Turnover was up to £25.1m 
(£ 24 . 7 m) with advertising 
income accounting for £23.75m 
(£23-72m). 

Earning s per share came to 
16J8p (IL54p> before exception- 
als and ll.26p <10.82p) after. 
The proposed final dividend is 
425p for a total of 75p (6.75p). 

£lm increase for 
Percy Bilton 

Percy Bilton, property devel¬ 
oper and civil engineer, 
increased pre-tax profit from 
£16.3m to £17.4m for 199L 


Paul Betts considers BAe’s attempts to find a partner for its corporate jet business’ 

B RITISH Aerospace’s “ . r v v ;V- . produces the Falcon ranp of 

profitable corporate jets . .. . \\.... ,:},''. v". business jets, had via tor 

business has long been ■' •:"* :v ^ r >- Cessna and is }° ** ? 

regarded as one of the "crown ■■ candidate for the BAe dusi- 

jewels” of the company's com- gg '■ ‘ ness- , 

mercial aircraft activities. |P^V BAe’s search for a partner 

But yesterday it became the ' for its loss-making regional air- 

first target of the group’s % craft activities is likely to 

sweeping efforts to restructure ^prove more difficult The com- 
its aerospace activities around ' may has already had prelimi- 

the core military aircraft and n?r y talks with Japanese man- 

large commercial airliner . ■ ufacturers over a possible 

operations. v: partnership in its BAe 146 

BAe’s announcement that it V regional jet operations, 

was looking for a majority ^There have also been talks 

partner for the business. It Is with European manufacturers 

forming a new company. Cor- which are seeking to rational- 

porate Jets, incorporating its ise an industry suffering from 

business jet activities at Hat- . . overcapacity and a soft market 

field and Chester, employing because of the financial diffi- 

tb?Mle to°go^tead. t0 enal3te Taking off: the 125 leading BAe’s restructuring plans ^^^Se^te^Sasing 

the recovery strategy outlined The decision marks an end of subsequently by Hawker Sidde- U&Japan market. It wasdiffi on 

last autumn at the time of the an era. BAe and two of its for- ley. BAe currently manufactar- 566 how could ™ e ts bv Deutsche 

flopped £432m rights issue. The mer constituent parts, de Hav- ers two eight-to-ten seater van- adapt yet again the old 125 air- aerosoace arm 

strategy involved the disposal illand and Hawker Sidde ley. ants, the L25-6W and the BAe frame to. develop the new Aer^ace. ^ 

of all businesses considered to have been manufacturing cor- 1000, its latest model with a model for this important mar- «rtmne eooitv 

be outside the core aircraft, porate jets for almost 30 years, transatlantic range launched keL The only option was to group, to forgeaswog^eqimy 

defence, cars and property Though profitable, the busi- in 1989. bufid a completely new air- . wjthF^e^me 

operations. ness was always a relatively Over the years, there have craft Dutch regional aircraft manu 

In commercial aircraft the small part of the group. And. been some 10 different ver- “We recognised we would racturer. 
company indicated it wanted more significantly. BAe is sions. In all, BAe has sold a have to launch a new aircraft Alenia of 7 t ^ , 
to focus on its 20 per cent par- faces the prospect of having to total of 816 of which about 500 to remain successful," said a acquired a6 permit sta^em 

ticipation in the European Air- invest considerable funds to have gone to North America, BAe executive yesterday. Fokker. whidi could ccrosnmce 

bus airliner programme, while develop new products at a time traditionally the biggest mar- “That would have involved mg- the bass of a new 

finding partners for the loss- when its resources have been ket for corporate jets. niflcant new investment" tegimai aircraft grouping- 

malting regional aircraft activi- stretched by its restructuring With the present models the BAe said it had so far not WMie wortang to 'airengage 
ties and possibly shedding its programme, the recession in company commands a l e a din g held any serious talks. But it itself from the corporate jet 

corporate jets operations. most of its main markets, and position in the medium-sized should find little difficulty In business and eventually, ne 

Earlier this year it split the the investment needs. corporate Jet market with a negotiating a deaL The busi- industry suspects, from 

commercial aircraft side into BAe's intention is that the share of between 45 per cent ness aircraft-, market has regional aircraft, B Ae n ow 

three divisions. Airbus, region- majority holder should be pre- and 50 per cent recently seen a spate of merg- appears increasingly interested 

al aircraft and corporate jets. pared to put in the necessary The aircraft have continued ere and acquisitions with sev- in increasing its role and par- 

BAe remains confident of the long-term investment while it to sell strongly, even in the eral. groups -- 'seeking to ticipation in the Airbus pro-- 

long-term prospects of Airbus main fa ma a minority interest last difficult 12 months of strengthen their position. gramme. . . 

despite the announcement yes- to reassure and preserve its recession. But during the next The most recent was .the sale It is an ironic turnaround., 
terday that Airbus was plan- large and loyal corporate air- few years, BAe would have had in January by the US General Barely two years ago, BAe s 

ning to cut production of its craft customer base. to consider launching a new Dynamics defence group of its top management was express- 

150 -sea ter A320 twin-engine air- The success of the corporate aircraft to remain competitive. Cessna corporate aircraft sub- ing grave doubts about Airbus 

liner by a total of 27 aircraft in jet division has been bared on Other manufacturers are . sidiary to Textron for $600m and its potential liabilities. 

1993 and 1994 because of the the 125 medium-sized twin-en- studying the development of a after a heated auction. Cess- Today, it sees Airbus as one of 

current sluggish market for gine jet. first developed by de new business jet with trans-pa- na’s Gitation jets compete the high-spots in its portfolio of 
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B RITISH Aerospace’s 
profitable corporate jets 
business has long been 
regarded as one of the "crown 
jewels" of the company’s com¬ 
mercial aircraft activities. 

But yesterday it became the 
first target of the group’s 
sweeping efforts to restructure 
Us aerospace activities around 
the core military aircraft and 
large commercial airliner 
operations. 

BAe’s announcement that it 
was looking for a majority 
partner for the business. It Is 
forming a new company. Cor¬ 
porate Jets, incorporating its 
business jet activities at Hat¬ 
field and Chester, employing 
about 1,200 people, to enable 
the sale to go ahead. 

The move has set in motion 
the recovery strategy- outlined 
last autumn at the time of the 
flopped £432m rights issue. The 
strategy involved the disposal 
of all businesses considered to 
be outside the core aircraft, 
defence, cars and property 
operations. 

In commercial aircraft the 
company indicated it wanted 
to focus on its 20 per cent par¬ 
ticipation in the European Air¬ 
bus airliner programme, while 
finding partners for the loss¬ 
making regional aircraft activi¬ 
ties and possibly shedding its 
corporate jets operations. 

Earlier this year it split the 
commercial aircraft side into 
three divisions. Airbus, region¬ 
al aircraft and corporate jets. 

BAe remains confident of the 
long-term prospects of Airbus 
despite the announcement yes¬ 
terday that Airbus was plan¬ 
ning to cut production of its 
150-sea ter A320 twin-engine air¬ 
liner by a total of 27 aircraft in 
1993 and 1994 because of the 
current sluggish market for 
narrowbody jetliners. 


The decision marks an end of 
an era. BAe and two of its for¬ 
mer constituent parts, de Hav¬ 
illand and Hawker Siddeley, 
have been manufacturing cor¬ 
porate jets for almost 30 years. 

Though profitable, the busi¬ 
ness was always a relatively 
small part of the group. And. 
more significantly. BAe is 
faces the prospect of having to 
invest considerable funds to 
develop new products at a time 
when its resources have been 
stretched by its restructuring 
programme, the recession in 

most Of its main marke ts, and 

the investment needs. 

BAe's intention is that the 
majority holder should be pre¬ 
pared to put in the necessary 
long-term investment while it 
main tarns a minority interest 
to reassure and preserve its 
large and loyal corporate air¬ 
craft customer base. 

The success of the corporate 
jet division has been based on 
the 125 medium-sized twin-en¬ 
gine jet. first developed by de 
Havilland 27 years ago and 


subsequently by Hawker Sidde¬ 
ley. BAe currently manufactur¬ 
ers two eight-to-ten seater vari¬ 
ants. the 125-600 and the BAe 
1000 , its latest model with a 
trans-atlantic range launched 
in 1989. 

Over the years, there have 
been some 10 different ver¬ 
sions. In alL BAe has sold a 
total of 816 of which about 500 
have gone to North America, 
traditionally the biggest mar¬ 
ket for corporate jets. 

With the present models the 
company commands a leading 
position in the medium-sized 
corporate jet market with a 
share of between 45 per cent 
and 50 per cent 

The aircraft have continued 
to sell strongly, even in the 
last difficult 12 months of 
recession. But during the next 
few years, BAe would have had 
to consider launching a new 
aircraft to remain competitive. 

Other manufacturers are 
studying the development of a 
new business jet with transpa¬ 
cific range aimed largely at the 


US-Japan market It was diffi¬ 
cult to see how-BAe could 
adapt yet again the old 125 air¬ 
frame to develop the new 
model for this important mar¬ 
ket The only option was to 
build a completely new air¬ 
craft _ 

“We recognised we would 
have to launch a new aircraft 
to remain successful," said a 
BAe executive yesterday. 
“That would have involved sig¬ 
nificant new investment" 

BAe said it had so far not 
held any serious talks. But it 
should find little difficulty in 
negotiating a deaL The busi¬ 
ness aircraft-, market has 
recently seen a spate of merg¬ 
ers and acquisitions with sev¬ 
eral. groups - seeking to 
strengthen their position. 

The most recent wasthe sale 
in January by the US General 
Dynamics defence group of its 
Cessna corporate aircraft.sub¬ 
sidiary to Textron for 3600 m 
after a heated auction. Cess¬ 
na's Gitation' jets compete 
against the BAe 125. 


Chelsea football club may face winding-up order 


By Jane Fuller 

CABRA ESTATES, the heavily-indebted 
property company, has warned that 
Chelsea football dub may be wound up 
as part of its efforts to force the club 
either to buy its west London ground or 
leave it 

Chelsea did not come up with the 
£22£5m purchase price for the Stamford 
Bridge ground by Thursday's deadline, 
set as part of a contract backed by 
recent High Court and Court of Appeal 
rulings. The club has said it intends to 
appeal to the House of Lords, but Cabra 


said yesterday this did not entail delay¬ 
ing the completion date. 

If a winding up order is granted, a 
court-appointed liquidator would sell 
Chelsea's assets, including players, to 
pay off creditors of which Cabra is the 
largest 

However, negotiations have contin¬ 
ued on the sale of SB Property, the 
subsidiary that owns Stamford Bridge, 
to Chelsea, ft is understood that Mr 
John Duggan, Cabra’s chairman, will 
meet Mr Ken Bates, Chelsea's chair¬ 
man, on Sunday. Both sides were mak¬ 
ing positive noises yesterday about the 


possibility of a deal being struck. 

Early this week Cabra turned down 
an offer from Chelsea which was 
believed to include the payment of up 
to £!3m cash and the settlement of 
inter-company debt One sticking paint 
has been that Cabra was not convinced 
that Chelsea had access to sufficient 
funds to do a deaL Yesterday, it said 
there was some indication that the 
money might be available. • - - - - - 

Another possible route to a deal 
would involve Chelsea paying, say. 
£13m cash and relieving Cabra of its 
obligation to pay Fulham football club 


roughly E8mto leave its Cravan Cottage 
ground to clear the way for redevelop¬ 
ment. Both Fulham and Chelsea have 
said they would be happy to share the 
Stamford Bridge ground. 

The. relationship between Mr Bates 
and. Cabra has been complicated by his 
£3m purchase of a 29.6 per cent stake in 
the property company, through an 
investment vehicle called Vanbrugh. 
This has enabled him to call for an 
extraordinary general meeting, notice 
of which is due to go out to sharehold¬ 
ers next week. One of the EGM propos¬ 
als is to oust Mr Duggan as chairman. 


Lilley to withdraw from property joint ventures 


By Angus Foster 

LILLEY. the Glasgow-based 
construction and contracting 
company, is close to disposing 
of Its share of five property 
joint ventures in a move which 
would signal a significant with¬ 
drawal from property develop¬ 
ment for the company. 

Lilley announced yesterday 
that it expected negotiations 
on the sales to be complete by 
Thursday and it was therefore 


Turnover fell from £31m to 
£17m. but profit from trading 
and investment was main¬ 
tained at £21.7m (£21.6m). 
Interest payments fell by Elm 
to £425m. 

Earnings per share moved np 
from 25.8p to 27.7p, and the 
final dividend is 1223p for a 
total of 18p (17.44p). 

Estimated net asset value 
per share came to 731p (720p) 
excluding the trading divi¬ 
sion's operations. 

Manganese Bronze 
in loss first half 

Manganese Bronze, best known 
for production of the tradi¬ 
tional London taxi, incurred a 
pre-tax loss of £492,000 in the 
six months ended January 31 
1992. after a heavier deficit at 
the Darlington foundry. The 
comparable period produced a 

profit of £287,000. 

Darlington had been in loss 
for some time, but in the latest- 
period it amounted to £514,000. 
The foundry will be closed as 
soon as practicable with the 
net effect of an additional 
£1.7m charge; however, the 
cash effect was not expected to 
exceed an outflow of £500,000. 

Group turnover fell to £S3.9m 
(£38m) for a trading loss of 
£439,000 (profit £690,000). There 
were exceptional redundancy 
costs and severance payments 
of £63,000 (£403,000). Losses per 
share were 22p (earnings O.fijp). 

Wiliam Jacks cuts 
loss to £850,000 

William Jacks, the motor 
dealer with Mercedes, Jaguar, 
Rover, BMW. Saab, and VAG 
franchises, improved over the 
second half. 

It finished with a loss of 
£650,000 for the year ended Jar* 
uary 31 1992, after £601.000 at 
midway. For the previous year 
the deficit was £872,000. 

The group was helped by 


delaying the announcement of 
results for the year to Decem¬ 
ber 31 until the same day. 

The joint ventures have been 
developed in partnership with 
London & Edinburgh Trust, 
the probable purchaser. They 
include industrial and commer¬ 
cial property in Scotland and 
England and account for the 
bulk of LiUey’s UK property 
holding s. 

The unwinding of the joint 
ventures was welcomed by one 
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proceeds from last September’s 
convertible preference rights 
issue which, together with a 
significant reduction in work¬ 
ing capital, substantially 
strengthened finances. 

Turnover fell to £41.9m 
(£42U5m). New car turnover was 
within 1.5 per cent of the previ¬ 
ous year, although that was 
achieved on significantly lower 
margins. 

Operating profit was main¬ 
tained at £286,000 (£272,000) 
through a substantial cut in 
expenses and an encouraging 
growth in after-sales activities. 

New car sales in January 
and February were “generally 
encouraging". Certain manu¬ 
facturers appeared to be estab¬ 
lishing better controls over the 
creation of large unsold stocks, 
with a beneficial effect on mar¬ 
gins. 

Elys profit down 
21% over year 

Elys (Wimbledon), the depart¬ 
ment store, finished the year to 
February 1 1992 with a pre-tax 
profit of £879,000, a 21 per cent 
decline on the previous £U2m, 
after recording a reduction of 
36 per cent at the halfway 
stage. 

Turnover for the year came 
to £l3.6m (£12.4m). Earnings 
per share dropped by 13p to 
49_3p, and the final dividend is 
again l«L5p for an unchanged 
total of lfip. 

Avonmore acquires 
meat processor 

Avonmore Foods, the Kil¬ 
kenny-based dairy products 
and animal feeds group, will 
acquire the entire Issued capi¬ 
tal of Barretts & Baird Group 
of West Bromwich over a 
three-year period. 

Avonmore will make an 
equity investment of £1.5m and 
has entered into put/caU option 
agreements with the Barrett 


analyst who said cash raised 
from the sale would reduce lid- 
ley’s gearing, which is esti¬ 
mated at 30 per cent at year 
end. The shares gained &5p to 
2S.5p for a gain of &5p on the 
day. 

However, there were con : 
ceres the book values of some 
of the properties may be higher 
than their disposal value 
because of recession, in UK 
property. This may lead to a 
provision being made as part of 


and Baird families which 
should involve a mimmnm 
payment of £4-5m and a maxi¬ 
mum performance-related pay^ 
ment of £L0-5m. 

For the year to March 11991 
Barretts & Bird, which is 
involved in slaughtering and 
processing pigs, lambs and cat¬ 
tle, had a turnover of £117m 
and pre-tax profits of £ 180 , 000 . - 

F&C Pacific sees 
asset value jump 

Strong growth in the principal 
markets of Foreign & Colonial 
Pacific Investment Trust 
reflected in the net asset value. 
Over the year to January 31 
1992 it rose 25 per cent to 
UlLflp. 

Investments are spread over 
12 countries of the Pacific 
region. Only in Hong Kong did 
the trust fail to outperform the 
local Indices. 

Most significant feature of 
portfolio activity was the 
investment in US, Japanese 
and Australian bonds, which 
comprised 17 per cent of the 
portfolio at the year-end. 

Geographically, the largest 
holdings In the fund are Japan 
42.4 per cent. North A meri ca 
21.8 per cent, and Austra¬ 
lia/New Zealand 15 per cent 

Total revenue in the year 
was £G.44m U&39m). 

The attributable balance fell 
to £2.0&n (£2.73m) as there was 
a substantial increase in inter¬ 
est'payments on. the borrow¬ 
ings to fund the move into 
bonds. - 

ftammy t per share came to 
i asp rg-jTTp). The final dividend 
is lp for a total of L75p (LS5p); 
holders have also received a 
special OJfilL 

Profitability in sight 
for Star Computer 

Star Computer Group sees 
"every Bkelffipod* of a return' 
to profit, for the year to June 30 


the dis posal- 

- Last October, Lilley 
; announced sharply increased 
.' losses oh property develop¬ 
ment of £3£m (£L3m) for the 
six months to June SO aa pro¬ 
jects were completedbut failed 
to find enough tenants. Two 
properties . UUey is preparing 
to pull out af, one in Chelsea, 
London and an office ‘develop¬ 
ment in Stoke Poges. Bucking¬ 
hamshire, were partly to blame 
, for the losses. 


1992. 

Over- the six months to 
December 31 the group was' 
still in loss, 

Hut trading in recent m ou ths 
had “significantly improved" 
with all areas of business-mak¬ 
ing a positive contribution. 

. . The loss came to £240,000 
(£253,000) but only with the 
help of £21,000 interest received 
(£184,000 charged). Turnover 
fell to £3.47m (£8m). Losses per 
share were clipped to 3.5p 
(3-70). 

-While overheads had been 
reduced in almost all areas, 
R&D expenditure continued 
and had led to significant 
improvements in product and 
service offerings. 

Business Technology 
back in the black 

Restructuring enabled Busi¬ 
ness Technology Group to 
move back into profit In the 
second six months. 

However, the return to prof¬ 
itability still left profits 
for the full 1991 year 
£599,000 down at £119,000 pre¬ 
tax. 

.The second half profit 
of £273,000 compared with 
first half * losses of 
£154,000. 

The new management team 
continued to pursue its policy 
of reducing borrowings and 
concentrating on the core busi- 
' ness -of the rale and servicing 
of office equipment . I 
During the year net debt was ^ 
reduced by £4 9m and since 
'year-end. Copyplan Midlands 
and the majority of the group's 1 
finance Jease receivables have. 
been sold resulting in a further 
reduction of £2.7m In net 
debt 

After tax of £66,000 (£248,000) 
and., extraordinary gai-nq of 
£284,000 (charges £ 88 , 000 ) prof¬ 
its for the year emerged at 
£337,000 (£382,000). 

Earnings worked through at 
0J28p (3.09p). 


IN BRIEF 


BHH GROUP has received an 
approach which may or may 
not lead to an offer. The com¬ 
pany will make a further 
announcement as soon as pos¬ 
sible. 

MUJJCOM. US-based telecom¬ 
munications business quoted 
on the USM, made $48m (£28m) 
for .1991 against a loss of $54m 
previously. Ear n ings per share 
were 313 cents (losses of 351 
cents). Sales were $56.4m 
(859.6m). 

-SALE TILNEY has sold its 
dried pasta distribution busi¬ 
ness to Pasta Foods and has 
also disposed of its James Mar¬ 
shall (Glasgow) subsidiary, the 
registered proprietor of Mar¬ 
shalls trademarks. The latter 
disposal will accrue an aggre¬ 
gate £l.27m! ST will retain 
Marshall’s debtors and credi¬ 
tors., 
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TOMORROW: Euro Disney¬ 
land opens. Senior officials 
of the non-aligned move- 
ment due to start a four-day 
meeting in -Bali to prepare 
for September summit Mr 
Uffe Ellemann-Jensen, Dan¬ 
ish foreign minister, departs 
on working visit to South 
Africa with major trade dele¬ 
gation (until-April 18). 
MONDAY: Capital Issues 
and redemptions (March). 
Around 300-bankers are due. 
to meet in Toronto to hear 
details of Olympia & York’s 
debt rescheduling- propos¬ 
als, ■ ■ 

TUESDAY: Index of output Of 
the production Industries 
(February). * Producer, price 
index'numbers (March’.— 
provisional).'US retail sales 
(March). The International 
Court of Justice is expected 
to announce its decision^ on 
Libya's request for protec¬ 
tion against possible mili¬ 
tary action by the United 
States and Britalni^-The 
European Community and 
the US are expected to meet 
in London to discuss an 
agreement on agricultural 
trade. Foreign ministers of 
Portugal's former African- 
colonies jointly discuss.aid 
and co-operation with Portu¬ 
guese government General 
session of India's ruling 
Congress Party in Trnjpati. 
Palestinian delegates 
address meeting on the Mid¬ 
dle East peace process: at 
the Royal Institute of Inter¬ 
national Affairs at Chatham 
House in London. . 
WEDNESDAY: Half-yearly 
update of-seasonal adjust¬ 
ments to monetary aggre¬ 
gates (to February 1992). US 
industrial production 
(March): business invento¬ 
ries (February). 

THURSDAY: CBl- survey; of 
distributive trades (March). 
Institutional investment 
(fourth quarter). Labour 
market statistics: unemploy¬ 
ment and unfilled vacancies 
(March - provisional); aver¬ 
age, earnings indices (Feb¬ 
ruary - provisional); employ¬ 
ment, hours, productivity 
and unit wage costa;' Indus¬ 
trial disputes. Public sector 
borrowing requirement 
FRIDAY: National Union, of 
Teachers holds conference 
in Blackpool. 
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T410! 420 4 lb 28 11 24 28 

SUITran 460 U 31 40 71] 15 22 

i*465 1 500 11] 10 19 38 39 43 

Storttasr U0 9 15 19 21] B 10 

1*118 J 120 3 9 14 5 14 16 

Trafalgar 120 6 16 18 3 12 16 

1*124 ) 130 y-t 11 16 9i] 22 29 


UU. Bfcadu 420 B 27 39 6 14 20 

T424 ) 460 1 U 21 39 40 43 

Unrinet 350 47 79 105 3 14 22 

PB9I) 900 10 45 72 17 35 42 


MIS PVT! 

Oyttaa In In Hn Up hi Bn 


BAA 550 SO M 75 7 17 22 

{*587 5 600 19 33 48 26 37 45 

650 5 1« Z7 65 70 75 

BAT his 650 67 85 92 5 14 22 

(*709 ) 700 30 50 60 17 31 42 

750 10 25 38 47 M 67 

BTR 420 31 44 50 51] 9b 15 

f*4M ) 460 8 20 26 22 26 X 

Bn Telecom 330 17 a 32 B 16 20 

1*3351 360 5101] 18 26 35 37 

CnSvrSdl 420 45 59 71 4 9 14 

(*456 ) 460 17 34 46 17 24 2B 

Emm Bk 250 22 --7 -- 

1*266 ) 270 10 - - 13 

Burnets MO 52 70 65 6if 13 17 

1*593 ) 600 20 38 55 24 30 38 

BEE 200 15 19 O 3 8 9 

1*210 ) 220 4 8 12 12 18 19 

Hinson 220 13 1 B>j 23 41, 8>; 12 

1*227 ) 240 4 9 13154 14>i 21‘j 

LA5M0 180 20 29 33 0 D 16 

1*192 ) 200 Sh U 25 18 23 27 

Lies I mis 120 13 U 21 4>] g 10 

1*128) 130 61] 12 15 14 U 14 

P.&0. 420 28 43 48 11 19 27 

1*432 ) 460 9 22 29 35 40 50 

PIIHobum 130 15 18 22 4 8>] 13 

(•140) MO 71) 11 U a 16 17 

PmkmJd 240 9 19 23 flfe L2 16 

1*240 ) 260 31] 10 14 22 24 26 


R.TZ 550 49 65 

{*587 ) 600 16 35 

Scot. & Nm 460 22 32 

1*468 ) 500 5 15 

Tea 260 11 21 

1*264 > 280 4<j 11 

TtlDM 

Water 360 60 64 

1*416 > 390 34 41 

VoGitaM 330 30 37 

(*348) 360 12 22 


77 7lj 14 23 
48 30 37 43 

« 14 27 33 

25 41 52 55 

26 11 14 17 

17 2b 2b 29 

68 2 U 17 

42 7 22 26 

48 7 12 14 

30 18 3 28 


CALLS PUTS 

Option Jn Sip Ml Ju Sep he 


Gain 750 70 94 115 26 42 53 

mi 3D0 4 2 66 9Q 50 65 75 


HilhdoMi 160 19 22 26 5 7 9 

1*176 ) 180 1h 12 15 15 18 20 

Loans 60 12 IB 23 6b 11 1) 

1*81) 90 9 14 20 17 ZZ 25 


MMliK B» 330 39 47 55 11 16 15 

t-356 ) 360 17 28 36 23 26 17 

National 

powr 215 18 23 - 8 13 

1*222) Z» 8 12 - 20 24 - 

team 1100 84 127 160 32 55 72 

rmu 1150 64 90 132 63 7B 85 

R ftojw 16015k 21 25 61] 9k 12 

(*166 1 180 61} 10 15161] 20 23 

Scan lib 

Pe-er 90 U 14 17 5 9 D 

(>95) 100 61] 81] 16 11 17 33 

Scut 100 fi«] 9 11 7 9-3 12 

1*101) UO 3 5 fa’s lb 17 1? 

Fortr 240 10 17 23 15 17 20 

(•242 ) 260 4 9 15 29 33 33 

Toon EUl 750 00 94 08 20 42 24 

(“803 1 BOO 40 66 58 50 65 45 

TSB 130 91] 13 lb 6 9 II 

r-132) 140 4!, i 11 U 14 lb 

vul Red-, 50 7 f U 21] 4 41] 

1*355 1 b0 3 5 6 7i» 9'] 10 

Wdinme 1100 79 120 153 48 67 79 

1*1121 1 U50 54 94 125 77 95 107 


EURO FT-SE INDEX 1*2571) 

2175 2425 2475 £25 2S75 2625 26T5 2725 


Oaten _ May *m Hn Ifap hag Ha 

Brit fleo 300 42 56 b0 7 14 23* 

(T337 ) 330 23 33 45 15 Z7 36 

360 B 18 32 42 47 52 


Ip Sp te Jw So Da 

280 25 2B 39 b 10 13 

300 U 20 Z8 15 18 22 

330 4 8 - 39 39 - 


30 8 10 11 3 4i] 5i] 

35 41] 7 9 4 6i] 8 

40 3 ib 1 B 41] li 

300 36 41 46 5 12 13 

330 14 22 29 lb 23 27 

360 5 U 15 38 42 44 

280 11 20 27 21 25 30 

300 6 11 17 33 37 41 

240 22 27 30 5>a 7b 41] 

260 8 15 18 14 lb 19 


220 26 28 37 8>] 13 16 

240 13 18 27 16 23 26 


390 45 65 80 22 30 37 

420 30 50 65 33 50 55 
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» 
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223 

1/7 
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70 

49 

28 

16 

Jon 

- 

194 

- 

120 

- 

62 

- 

78 

5n 

- 

245 

- 

1H0 

- 

l.*3 

- 

75 

Dec 

- 

278 

- 

215 

- 

IM 

- 

105 

Ull 

- 

314 

- 

238 

- 

190 

- 

143 
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2*2 

4 

10 

20 

40 

72 

uo 

152 

Mar 

B 

12 

zz 

36 

36 

80 

114 

19? 

Jim 

- 

18 

- 

42 

- 

8b 

- 

150 

Sw 

- 

38 

- 

65 

- 

105 

- 

155 

Dec 

- 

47 

- 

75 

- 

110 

- 

155 

Mar 

- 

i6 

- 

80 

- 

113 

- 

160 
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133 

137 

93 

54 

26 

IHt 

4 

Hi 

Ui, 

201 

15ft 

1» 

04 

S3 

33 

IB 

10 

Jim 

218 

174 

137 

102 

71 

47 

?9 

18 

JlS 

23? 

192 

155 

120 

93 

68 

4fl 


Da 1 

300 

- 

230 

- 

170 

- 

120 

- 

PUTS 









Apr 

3 

7 

11 

27 

50 

87 

136 

18b 

War 

12 

IS 

29 

45 

70 

100 

139 

186 

Jan 

IB 

26 

39 

55 

78 

107 

145 

188 

jm 

26 

33 

so 

bS 

90 

118 

IV 

- 

DC£ 1 

50 

“ 

88 

- 

128 

- 

178 

- 


Index-Linked 
11 ktflaitoflrau5% 
1.83 12 Inflation rate 5% 
L20 23 Inflation rate 10% 
, 14 Inflation me 10% 


April 10 Total Contract) 95.767 

Cans 58.762 Puu 37.005 

FT-SE Intfn Call! 27 382 Puts 23.755 

Earn FT-SE Calls 492 Pots I 210 

Eiiroma UU Indes Calls 0 Puts 0 

°Um!ert)4n9 security price t Long Wirt ecpiiy mihs 

PrenOioni tbrnm an basri oa middle price. 



Dividend for the year increased by 20%. 

After tax profits of £16.4 million up 13%. 

Life profits improve to £10.7 million up 15%. 

New life annual premiums of £20.6 million. 

General business underwriting loss improved to 
£4.0 million from £5.0 million. 



HIGHLIGHTS 

Rise in net asset value far exceeds FT-A All Share Index. 

Early entry into the stockmarkets of Latin America and South Africa has 
rewarded shareholders. 

Prudent use of gearing has continued to help the company’s performance. 


THE SCOTTISH EASTERN INVESTMENT TRUST pic 

A member of the Association of Investment Trust Companies 

The Scottish Eastern Investment Trust, managed by Martin Currie, 
aims to achieve long term capital growth through an internationally diversified portfolio. 
The 1992 Annual Report is now available. 

If you would like a copy please complete and return the coupon to Rachel Mackenzie, 
Martin Currie Investment Management Ltd. 

Saltire Court 20 Castle Terrace, Edinburgh EH1 2ES or telephone heron 031-229 5252. 


Please send me a copy of the Scottish Eastern Annual Report i —I 

Please send me details and application forms for the Martin Currie Savings Plan I I 



Address. 


Thfi hoard recommends the payment of a final dividend of 8.10p per share to be paid on 
29 May 1992 to shareholders on the register at the dose of business on 8 May 1992. 
thp notice for the annual general meeting to be held on 8 May 1992 and the 1991 annual 
*rt and accounts will be sent to shareholders on 14 April 1992. Copies of the annual 
may be obtained from the Secretary. 

i initpri Friendly Group pic, 42 Southwark Bridge Road, London SE1 9HE 
Telephone: 071-928 5644 Fax: 071-261 9077 


MARTIN 


C U R R I 


.Postcode. 


Minin Currie biwawm Mua&mav ltd 

bMlc Court. *0 Cafe Tcmn-. EJSlburgh. LHI 2E5 
Utmlw rt WtbJ 


This advertisement has been issued by the Board of Sen(lish Eastern Investment Trust pk and has been approved by Martin Currie Investment Management Ltd. 
CMCIM'), its managers and secretaries. MCI M is a member of IMRO. Scottish Eastern is not a member of one of the regulatory organisations set up under the 
Financial Sen-ices Act 1986 because its business does not constitute Investment Business as defined therein. Past results are not necessarily a guide to future performance. 
The price of shares can fell as weD as rise, and an investor may not get back the amount invested. The income may fluctuate in money terms. 









































































































































































































Adia slides to 
SFr42m despite 
cost reductions 


By Prances Williams 
in Geneva 

ADIA. the Swiss-based inter¬ 
national employment services 
group, yesterday announced 
sharply lower profits for 1991 
as the recession in North 
America and Europe squeezed 
margins and hampered the 
group's ambitious programme 
to sell off non-core businesses. 

Net consolidated earnings, 
calculated on a 1990 basis 
before divestments, fell to 
SFr42.5ra ($29.9m) from 
SFrllS.-lni in 1990. on slightly 
lower group revenues, down to 
SFr4.04bn from SFr-Lllbn the 
previous year. 

Net earnings of the parent 
company, Adia Holding, 
amounted to SFrSm for the six 
months to end-December, 
against zero in the year to end- 
June. The company will again 
recommend to shareholders 
that no dividend be paid. 

Operating profits of Adia's 
employment services business, 
where it r anks number two in 
the world behind Manpower of 
the US. fell to SFr43ra in 1991 
from SFrl49m in 1990. Despite 
the recession, turnover fell 
only modestly, from SFr3.3bn 


in 1990 to SFr3.2bn in 1991. 

Adia said intense competi¬ 
tion to preserve market share 
bad depressed margins, despite 
measures to cut costs and 
reduce staff. 

Mr Nico Issenmann. Adia's 
chief executive, said turnover 
in the first quarter of 1992 was 
S per cent higher than a year 
earlier, but added that he 
expected another difficult year. 
Although the economic situa¬ 
tion could well improve in the 
US. he foresaw "no marked 
pick-up" in Europe. 

The company nevertheless 
expects at least to match last 
year's results in 1992. 

Adia shifted direction last 
year to concentrate on its core 
personnel business after Swiss 
businessman Klaus Jacobs and 
Asko Deutsche Kaufhaus, the 
German retailing group, took 
control of the group from Mr 
Werner Rey’s Omni Holding, 
which is in liquidation. The 
sell-off programme concerns 
mainly security, inspection 
and computer leasing compa¬ 
nies in Europe and the US. 

The divestment programme 
reduced the company's net 
debt fay SFr300m to about 
SFrl.3bn. 


Hafnia shareholders to 
resist Skandia takeover 


By Xueling Lin in Copenhagen 
and Sara Webb in Stockholm 

SHAREHOLDERS in Hafnia, 
the Danish insurance group, 
will attempt to block the take¬ 
over offer by Skandia. the 
Swedish insurer. The offer was 
announced on Thursday. 

The deal would create a 
group with premium income of 
SKr22bn f$3.6bn) and assets of 
SKrl76m. 

Mr Flemming Skov Jensen, 
director of the Wage Gamers 1 
Supplementary Pension Fund, 
which holds 2 per cent of the 
Hafnia capital said yesterday 
that the offer of nine Skandia 
shares for four of the Danish 
insurance group was too low. 

He plans to rail an extraordi¬ 
nary general meeting to mus¬ 
ter the necessary support from 
shareholders to block the 
Skandia bid. 

Meanwhile, Uni Storebrand, 
which is Norway's largest 
insurance group, said that it 
would more than double its 
premium income as a result of 
the deal between Skandia and 
Hafnia. 

Uni Storebrand agreed to 
take over Skandia's reinsur¬ 
ance operations outside North 
America in exchange for most 


of Uni’s shareholding in Skan¬ 
dia, according to a preliminary 
agreement announced on 
Thursday. 

Skandia's share price 
climbed SKrG to SKrl36 in 
above-average volume when 
trading in its shares resumed 
yesterday. 

The share price had closed at 
SKrl30 on Wednesday before 
activity in Skandia's shares 
was suspended on Thursday 
ahead of the announcement 

Traders in Stockholm said 
investors looked favourably on 
Skandia's deal Skandia would 
become the largest insurer in 
Denmark, as well as succeed¬ 
ing in divesting itself of most 
of its reinsurance operations, 
which have made heavy losses 
recently. 

Hafnia and Uni Storebrand 
saw their share prices fall yes¬ 
terday when trading opened. 
Traders said the fell in Haf- 
nia’s A shares - from DKr358 
($56.55) a week ago to DKr325 
yesterday - had stemmed 
mainly from Hafnia’s 
announcement that it had suf¬ 
fered heavy Losses last year. 

Uni’s shares dropped back 
NKr5 to NKr54 ($8.42) when 
trading started yesterday after¬ 
noon. 
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Westinghouse 
suffers 6% 
decline in 
net income 

By Martin Dickson 
in New York 

WESTINGHOUSE Electric, the 
US conglomerate which has 
been hit bard by poor real 
estate Investments, yesterday 
reported a 6 per cent drop in 
first-quarter net income, exclu¬ 
ding accounting changes. 

However, at the operating 
level the company managed a 
24 per cent improvement, 
which Mr Paul Lego, the chair¬ 
man, said partly reflected a 
cost-reduction plan launched 
late last year. 

He addpd; “While some of 
oar businesses are recording 
slight Improvements in order 
rates, most of our businesses 
are late (economic] cycle and 
have yet to experience 
increased order activity." 

Net income totalled $92m, or 
27 cent a share, on revenues of 
$2.83hn, compared with $98m, 
or 34 cents, in the same period 
of last year on revenues of 
$2.78bn. 

However, after adopting new 
standards of accounting for 
retirees' health benefits and 
taxation, the company 
reported a loss of 3246m, or 72 
cents a share. 

The operating profit was 
$194m, up from. $157m, and the 
operating profit margin rose 
from 5.7 per cent to 6.9 per 
cent 

However, the company's 
“other income" line decreased 
sharply, from 841m last year 
to just $7m. 

The company’s troubled 
financial services unit, the 
centre of its real estate prob¬ 
lems, recorded net income of 
$4.2m, compared with S21^m 
last year. The sharp decline 
reflected an Increase in non- 
earning assets and the sale of 
certain assets. 

The subsidiary, which is try¬ 
ing to reduce sharply its prop¬ 
erty portfolio, said it had dis¬ 
posed of assets for abont 
8400m of cash during the quar¬ 
ter, and deals in the pipeline 
would increase the total to 
$500m. 

WestJnghoose’s broadcasting 
business produced a higher 
operating profit, due mainly to 
cost improvements, on flat 
revenues. 

The electronics segment saw 
a substantial rise in profits, 
thanks to cost controls and 
increased revenues. 

Revenues at environmental 
services dipped slightly but 
profits rose because of cost 
reductions and additional 
incinerator income. 

The industries segment pro¬ 
duced a significant rise in 
operating profit but Knoll, the 
office furniture group, saw a 
dip, due primarily to deterior¬ 
ating construction markets in 
Europe. 


Benetton rival carves out its own identity 


Stefanel hopes to 

O nly 30 kilometres and 
the fast-flowing Piave 
river separate Stefanel 
the Italian clothing group 
familiar for its brightly col¬ 
oured knitwear, from Benet¬ 
ton. its bigger and better 
known rival 

The two have more than just 
local roots in common. 
Together, they have spear¬ 
headed the International rise of 
Italian casual clothing, which 
has found buyers from 
Brighton to Bogota, thanks to 
attractive designs and afforda¬ 
ble prices. 

The similarities between Ste¬ 
fanel and Benetton stretch to 
the way they run their busi¬ 
nesses. Both depend on sub¬ 
stantial subcontracting, which 
has restrained overheads and 
allowed a strong element of 
family control even after going 
public. The two have also 
emphasised beady sales growth 
in their rush to conquer both 
developed markets and lay 
down their markers elsewhere. 

As the smaller of the two, 
Stefanel tends to stress its dif¬ 
ferences with Benetton, rather 
than their similarities. 
Although Its product range 
largely overlaps that of Benet¬ 
ton. it is still best known for its 
patterned knitwear, which 
tends to be slightly more 
expensive than its rival's 
apparel Around 70 per cent of 
StefaneTs buyers are women, a 
higher proportion than for 
Benetton, and it appeals to a 
slightly older public. 

Stefanel also makes clothing 
under other names - another 
difference. The business has 
developed through takeovers of 
smaller Italian specialists. Last 
year, it even struck a deal with 
Romeo Gigli, an avant-garde 


step out of the better-known group’s shadow, writes Haig Simonian 



Giuseppe Stefanel: “We have to take account of reality” 


designer, to produce an up¬ 
market ready-to-wear line 
called G Gigli 

Problems at Stefenel's subsi¬ 
diaries partly explain why 
sales and earnings for 1991, due 
to be released on April 28, will 
be virtually static at a time 
when Benetton has reported 
substantial increases. Turn¬ 
over will be static at about 
L435bn (8355.6m). while net 
profits will broadly match the 
L36.1hn made in 2990. 

Mr Giuseppe Stefanel, the 
group's 40-year old chainnan, 
ascribes the outcome partly to 
difficulties at its CFM subsid¬ 
iary. which cost around L32bn 
in lost turnover last year. 

Mr Stefanel, who took over 


the company after his father 
died in 1987, also admits that 
earnings have been squeezed 
by tougher economic condi¬ 
tions in many markets, Italy 
included. Recession has made 
consumers much more price 
conscious. 

Tf you say we’ve readied the 
day of truth, I agree. You can't 
sell an item far L100.000 if it’s 
only worth 150,000," Mr Stefa¬ 
nel says. 

Consumers are weighing up 
prices much more carefully 
against quality and fashion 
content than in the past he 
believes. However, he remains 
confident "Our company has 
always done best in moments 
of crisis.” 


In spite of claiming that 
headlong sales growth is not 
its main aim - unlike Benet¬ 
ton - Mr Stefanel is also keen 
to raise turnover. The group 
expects sales to climb by 
around 15 per cent to about 
LSQObn this year, in spite of 
shoppers’ gre a ter caution. The 
eventual target is growth of 15 
to 20 per cent a year - admit¬ 
tedly not easy when retail 
prices “are virtually constant,” 
be admits. 

The increase .will come 
through further gradual expan¬ 
sion of the group's franchised 
store network, which currently 
numbers, around 1,450 outlets. 
Much of the emphasis is being 
placed outside Italy, which 
already accounts for about two 
thirds of Stefenel's shops and 
about 70 per cent of sales. 

The medium-term term 
objective is to increase sales to 
Ll,Q00bn to LlJ200bn. That 
means roughly doubling the 
current number of outlets to 
3,000. With the domestic mar¬ 
ket already well covered, the 
bulk of the growth will have to 
come abroad. He expects 
domestic sales to fan to about 
40 to 50 per cent of total turn¬ 
over in the medium term. 

I n its effort to stand out 
from Benetton and carve 
out its own markets, Stefa¬ 
nel has embarked on ventures 
in a number of out-of-the-way 
locations such as China and 
eastern Europe. Stefanel bou¬ 
tiques are already operating in 
Yugoslavia, Czechoslovakia, 
Hungary and Romania, and its 
first store opened recently in 
Beijing: 

The new shops have poten¬ 
tial but 'their contribution to 
sales has been limited so far. 


Mr Stefanel admits the com¬ 
pany has a medium-term out¬ 
look towards its ventures. "We 
started with enthusiasm. Now 
we have to take account of 
reality," he says with just a 
tinge of disappointment 

While new stores in markets 
of the future may fuel longer- 
term growth, file world’s estab¬ 
lished economies are the key to 
Stefanel’a immediate success. 
Completing its European cov¬ 
erage takes pride of place. 

Stefanel is already well- 
placed in Germany, where it 
sells through the Karstadt 
department store chain, along¬ 
side some independent high 
street stores of its own. France 
and Spain are its two other 
European targets. The aim is 
to increase the number of 
European stores, including 
Italy, by half from around LOGO 
at present 

Much the same is planned 
for Japan, where there are now 
about 60 Stefanel outlets. As in 
Germany, many are “comers” 
in big department stores rather 
than the independent units. 
Growth is also planned else¬ 
where in Asia, where there are 
already 150 Stefanel outlets in 
an The company’s first Indo¬ 
nesian store is due to open 
soon. 

Surprisingly, the US, where 
there are just 10 Stefanel shops 
so far, is low on the priority 
list, in spite of a recent move 
into an eye-catching location 
on New York's Fifth Avenue. 
“The US doesn’t really interest 
us for now,” says Mr S tefane l 
“Our first aim Is to complete 
our plans elsewhere, and then 
to confront the US. It's the sort 
of market which you should 
eithe r take on properly, or not 
at alL” 


VW board approves 
Piech appointment 


By Andrew Fisher In Frankfurt 

VOLKSWAGEN'S supervisory 
board yesterday set the seal on 
the management succession at 
the German motor group by 
confirming the appointment of 
Mr Ferdinand Piech to succeed 
Mr Carl Haim as chief execu¬ 
tive next January. 

A committee of the non-exec¬ 
utive board had already recom¬ 
mended that Mr Pi&ch, 54, who 
runs VW's up-market Audi 
subsidiary, should take over at 
the VW group, with Mr Daniel 
Goeudevert, 50, the French- 
boro head of the VW marque, 
as his deputy. 

The appointment was pre¬ 
ceded by speculation as to 
whether the abrasive Mr Piech. 
the more conciliatory Mr Goeu¬ 
devert or an outsider would 
succeed Mr Hahn, 65, whose 
contract had originally been 
extended to the end of 1993. 


It comes at a time of growing 
internal concern over VW’s 
cost problems compared with 
those of other producers in 
Europe and Japan. The choice 
of Mr Piech, an innovative 
engineer, shows VW’s determi¬ 
nation to bring costs down. 

Even against domestic rivals 
such as Opel (part of General 
Motors) and Ford-Werke 
(owned by Ford of the US), its 
costs are high According to Mr 
Stephen Reitman, an analyst 
with stockbroker UBS Phillips 
& Drew, “VW's internal studies 
suggest the group has an aver¬ 
age 40 per cent assembly cost 
disadvantage compared with 
the Japanese." 

Mr Piech, the grandson of Mr 
Ferdinand Porsche who 
designed the VW Beetle and 
the first Porsche sports car, 
said recently “a murderous 
struggle” would rage in the 
world motor industry. 


Italian insurer Sabena signs partnership 
sets terms for accord with Air France 


rights issue 

MILANO Assicurazioni. a 
subsidiary of Italy’s Fondiada 
insurance group, has set the 
terms for its L414bu ($338.5m) 
rights issue, announced in Feb¬ 
ruary, writes Haig Simo nian in 

Milan 

The company, one of Fon- 
diari&'s three main operating 
subsidiaries, also announced 
that premium income rose to 
Ll,149bn last year. 

It is issuing 22.2m new ordi¬ 
nary shares, which will be 
offered on a one-for-two basis 
against existing ordinary and- 
savings- stock.- Another l&2m 
new savings shares willVe' 
issued, on. the basis of one new 
share for every eight shares of > 
either category already held. '* 

The new ordinary shares will 
be priced at L13500 each, while 
new savings stock will cost. 
L7.500 a share. 


By Andrew HHI ta Brussels 

SABENA,-the Belgian state 
airline, yesterday signed a 
partnership deal with Air 
France, and forecast its profit 
.would increase by 1995 to 
BFr4.48bn ($133.3m). before 
preference dividends, its debt 
would come down to 67 per 
cent of own funds, the carrier 
said. 

Mr Pierre Godfroid, the 
Sab«ma chairman, said file air¬ 
line was "like a phoenix rising 
from its ashes”. In 1991 the 
group made an operating profit 
of BFrZlSbn after a 1990 loss of 
BFr7.l5bn-. - .... - 

The Sabena-Air France link, 

' which will also lead to close 
commercial and management 
co-operation, was cleared by 
the Belgian government last 
week, after months of frustra¬ 
ting delay while -a new 
coalition government was 


being formed in Belgium. 

The link will involve Air 
France and its Belgian finan¬ 
cial partners injecting BFrSbn 
into Sabena and taking a 37.5 
per cent stake. The Belgian 
government, which has already 
provided substantial funds, 
will add a further BFrfbn. 

Mr Bernard Attain the Air 
France chairman, and Mr Guy 
Coeme, Belgian transport min¬ 
ister, both welcomed the deaL 

The business plan for Sabena 
envisages turnover increasing 
from BFr54bn this year to 
BFr67bn by 1995, and a profit 
of BEr414m in 1992, with sharp 
Increases in the next three 
years. 

Mr Coeme yesterday tried to 
defuse the inevitable political 
controversy in Belgian about 
the French participation. Some 
Flemish politicians believe it 
will upset Sabena’s linguistic 
balance. 
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WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change Year 
on week ago 

High 

1991/92 

Low 

1991/92 


53*1.40 

+ 0.25 


5403.25 

$338.80 


234.795p 

*0.255 


280.55P 

1B3.35p 


51338.5 

+ 39.0 

El 394.5 

51570 

51082.5 


£1252.5 

-37.0 

£1377.0 

£1472 

£1147.0 

Lcad(cash) 

£304 

■6 


£382.5 

£279.00 


57385 

-35 

59035 

S9237.5 

$7090.0 

Zinc SHG (cash) 

S1304 

+ 31 


SI 430 

5990.25 

Tin (cash) 

55915 

+ 155 

55485.0 

$5915 

S6425.0 

Cocoa Futures (Jul) 

£S34 

-16 

£884 

£820 

£596 

CoHee Futures (Jul) 

663 

■6 

£596 

If- 

£458 

SugarILDP Rawt 

$244 Q 

+ 16.5 

$224.6 

S293 

$194 

Barley Futures (Sep) 

£103.90 


£107.90 

£122.85 

£107.75 

■'TTiTTTI JIH'IJ - ■JPTTTI^W 

£125*5 

-0.20 


£141.10 

£111.80 


58.55c 

■0.45 

83.30c 

66.25c 

54.40c 


448p 

+ 4 

342p 

faop 


OH (Brent Blend) 

518.95a 

+ 0.375 

S19.125 

$29.15 

516.75 

Pci tonne unless othorwksa staled TUnquotod. p-fwncQftg. c-c*nta ID x-M*y. 


London Markets 


SPOT MARKETS 

Crude on (per barret FOB) 


+ or - 

Dubai 

Si 6.704.75 

+ 075 

3renr Blend fdiiauj 

STS 00-9.05 

+ 035 

Brenl Blend (May) 

SI 0.90-9.00 

+ 035 

W Ti n pm 04tl 

S20.25-230Z 

: + .025 

OH products 



rNWE prompi delivery per Lome CJF) 

+ or - 

Premium Gasoline 

5210.212 

-I 

Gas CHI 

$176-177 


Heavy Fuel Oil 

S7T-73 

•1.5 

naphtha 

SI75-I77 

-2 

Petroleum Arqui Estimates. 


Other 


+ or- 

Gold |pc-r Irov Q^lA* 

83*1.* 

+ 2.7 

Silver (per |roy 

*ISc 

+ 4.0 

Pljunum (per rroy 05] 

$3*9.50 

+ 43 

Palladium (per Tray ■») 

»*.2S 

+ 0.*5 

Copper IDS Producer) 

105.21 

+ 050 

Load (US Prnducor) 

37 38c 


Tin (Kuala Lumpur moriiDl) f*.59r 

+ 0.01 

Tm iNew Yornj 

271.00 


Zinc |US Prime Western) 

82.0c 


CaK/c lYlve wwghijt 

IIO.lSp 

-048* 

Sheep Hive weight)^ 

90.33P 

-9.93* 

P'3a (Hve Uphill 

100.02p 

-432* 

London daily sugar (raw! 

52*4.Oy 

■3.0 

London daily sugar (while) S277 5y 

-10 

Tate and Lyle etport price £2*6.5 

-3.5 ' 

Barley (English ieed| 

Unq 


Maize (US No. 3 yellow) 

£149 Gw 


Weal (US Dark Northern) 

£150 Ow 


Rubber (May)V 

S-LTSp 

-0.60 

Rubber (JumW 

55 SOp 

■325 

Rubbor (Kl fiSS No 1 May)220O 


Coccmu; on (Philippin<as)9 

660 01 


Palm Oil (Maiaysianj^ 

5405 Oz 

+ 10 

Copra fPhtllppmrolS 

5*55.0w 

-3J5 

Soy-ibcjns (US) 

CM&Ow 

■0.5 

Cabon "A* frujer 

50.5Sc 

+0.10 

v/ijoirap? (64s Super) 

448p 



£ e tonne unless otherwise siaied tHKnceftg- 
c-ecn/s/ib r-ringgit/fcg. I-May/Jurt y-Apr/May 
•''■Apr 2-May. TMcm Commission average fats- 
loclipriMs - change (rote a week ago ^London 
physical market 5CIF Rotterdam + Bullion 
markat close, m-Malaysian canla/kfl-4Sfi«P0 
prices pr* n jvv five weight prices. 


SUGAR 

- London FOX 

(S per ton no) 

Raw 

Close 

Previous 

High/Low 

May 

21320 

217.60 

216 60 212.60 

Aug 

206.40 

208.20 

208.00 206.00 

Oct 

197.40 

199 AO 

200.00 196.00 

Mar 

194 00 


191 00 

May 

192.00 


f89 00 

DIMM 

Chase 

Previous 

High/ Low 

May 

274.00 

274.00 

274.» 272.00 

Aug 

274.90 

37620 

276.50 273.00 

Oct 

264.50 

266.70 

267.00 265.30 

Mar 

265.50 

36820 

267.60 265.00 

Turnover Flaw *48 <8901 Iota of SO lonnes. 

White 26*6 (22901 

Paris- White (FFr per tonne)- May 15*8.15 Aug 
1555.30 

CRUDE OU. - IF* 

S/barre) 


Latest Previous Hlgft/Low 


May 

1B.9S 

18.91 

IB 07 18.85 

Jun 

18.93 

18.07 

18.02 18.61 

Jul 

IB.BI 

1880 

I8J1 lfl.78 


ra .75 

18 7? 

I8 60 18.75 

Doc 

18.70 


18.70 

IPE Index 19.CS 

19 03 


Turnover 14000 (24562) 

GASOIL - IPS 


5/tome 


Close 

Previous 

High/Low 

Apr 

175.00 

173.75 

176,00 174.00 

May 

17*00 

173.75 

175.25 173.00 

Jun 

17325 

173.25 

175.00 173.00 

Jul 

173 75 

173.75 

175 00 173 00 

Aug 

17625 

175 50 

176.00 175.00 

Sep 

175 75 

177.00 

178.00 17850 

Oct 

179.00 

176.25 

179.60 170.00 

Nov 

180 JS 

17975 

1B0.7G 178.75 


Turnover 15009 (23374) lots of 100 tonnes 


SP1CXS 

The Grenada nutmeg board has adjusted its 
minimum export prices for sound 
unassorted nutmegs Irom USS3.000 to 
32.200 a tonne, fob. and lor detective 
nutmegs Irom 51.050 to 5850 a lonne. 
reports Men Product on- Indonesian nutmeg 
and mace prices are unchanged, however, 
and so tar there has been little activity m 
U» European marker. BWP 900. shrivels 
were quoted at St.325 a tonne. c>f, while the 
May/Juma shipment price tor ABGO was 
Si .750 and far mace broken 2. Si.760. 
Jamaica pimento was available at $1*50 a 
tonne, <M-warehouse, and April/May 
shipment at 31385. _ 


WORLD COMMODITIES PRICES 





COCOA - London FOX 

Dtorme LONDON metal DCCHAHOX 

(Prices auppded by Amalgeinaud Molai Trading) 



Close 

Previous 

Hlgh/Low 

May 

608 

616 

624 604 

Jul 

63* 

643 

652 630 

Sep 

061 

66a 

678 656 

Dec 

696 

702 

712 S34 

Mar 

732 

735 

74* 730 

May 

754 

756 

76* 750 

Jul 

775 

776 

784 

Sep 

796 

795 

60* 795 


Turnover. *G5S (6721) lots of 10 tonnes 
JCCO indicator prices (SDRs per lonne). Daily 
price tar Apr 9 762.55 (749.46) 10 day average 
lor Apr. 10 767 29 177296] 


coma - London FOX 



Close 

Previous 

High/Lew 

May 

8*6 

857 

854 

Jul 

864 

874 

872 860 

Sep 

882 

ees 

890 801 

Nov 

899 

005 

904 896 

Mar 

935 

935 

935 


TurnoverJtKJO 11021) lots of 5 tonnes 
ICO indicator prices IDS cents per pound) tor 
Apr.9: Comp, daily 56*1 (5701) 15 day average 
SO.60 (56 711 


POTATOES - London FOX 


CTtonne 



Close 

PnevlOuS 

Hlgh/Low 

May 

ffS.S 

TfS.J 

1147 115 0 

Apr 

123.5 

124.0 

123.6 123.0 


Turnover 139 (97) tors ol 20 tonnes. 


SOVAMEAL - London FOX 


Crtonne 



Close 

Previous Hlgh/Low 

Jun 

110 00 

119.0(1 


120 JO 

120 60 


Turnover 100 (75) lets of 20 tonnes. 


FREIGHT - London FOX 


SI(Vlrdo* point 



Close 

Previous 

High/Low 


11ST 

1164 

1175 lifiO 

May 

rt53 

1763 

rrn itss 

Jun 

1063 

1063 

1065 1051 

Jul 

1066 

1066 

1070 1051 

Oa 

1180 

1195 

1195 1100 

BKl 

1143 

1143 



Turnover 3*7 (23*) 


GRAINS - London POX 


Vierme 


Wheal 

Close 

Previous 

Hlgh/Low 

May 

123.70 

123 70 

123 BS 12355 

Jun 

125.45 

13535 

1».45 125.25 

Nov 

t IE-35 

115.70 

11530 11530 

Barley 

CkJSe 

Previous 

Hlgh/Low 

May 

11*50 

115 50 

115 SO 114 50 

Nov 

112JZS 


112.50 112.00 


Turnover Wheat 5* (174), Barley 95 (0). 
Turnover lets of 100 Tonnes. 


MGS - London FOX (Cash SoHeiWW) p/kg 



Claw 

Previous 

Hlgh/Low 


128.0 


127$ 

May 

126.0 

1263 

1255 

Jun 

119.5 


1193 

Jul 

113.5 

114.0 

113 .a 

Aug 

mo 

teas 

100-S 

Sep 

110.0 


1093 108.8 

Oct 

110.5 


1094 109.0 

Nov 

110.0 

1105 

1094 


Turrmorte (45) tots of 3250 fcj 


S/tonne 


Chtee 

Previous 

Hlgh/Low 

AM Official 

Kerb dose 

Open Interest 

Alumhdum, 99.7% purity (3 per tonne) 



Total daily turnover 33,1*6 lets 

Cash 13384) 

13234-4-0 


1334-5 



3 months 1304-3 

13*9-30 

1290/12847 

1380-1 

1200-1 

181409 Lota 

Copper, Grade A |£ per tonne) 



Total dally turnover 15,703 lets 

Cash 1252-3 

12704-71 

1253/12504 

1250-04 



3 months 1280-1 

1299494 

128S4/1Z774 1277-74 

1283-4 

106433 lots 

Lead (£ par Corine] 




Total dally turnover 2,208 Iota 

Cash 303.6-44 

30*45 

303.715 

3064-4.0 



3 months 3134-6.0 

3164-74 

920/314 

31644.0 

317-9 

12446 lots 

HUM (5 per tonne) 




Total dally turnover 3404 tote 

Cash 7380-90 

7345-55 

7386 

7385-00 



3 months 7*65-75 

7*35-46 

7*8077450 

7*66-7 

748040 

. 26481 feta 

Tin (S per tonne) 




Total daDy turnover 2.828 lots 

Cash 5910-20 

6810-15 


5800-20 



3 months 5680-5 

5000-05 

9920/6880 

5870-5 

6870-5 

6413 lots 

Ztnc. Special High Grade (S per lonne) 



Total dally turnover 12433 lots 

Cosh 1303-5 

1263-6 


1302-3 



3 months 1287-0 

1233-6 

1290/1284 

12874 

12SO-1 

52.468 lota 

IMMZ Ctoakta VS rate; 






SPOT: t.7B*2 

3 months: 1.7388 

6 months: 1.7109 

9 months; 1.6888 


CRUDE OB. (Light) 42JP00 US gaits 9/bwret CtllCeigO 


Latest Previous tfighOjow 


LONDON BULLION MARKET 

[Prices supplied by N M Rothschild) 

OoW (fine 02 ) S price 

C equivalent 

Close 34T404*f.« 

Opening 339 .to-340.io 

Morning ft* 3*1.00 

Afternoon fix 3*140 

192447 

192804 


New York 


COLD too troy or.; S/tray ox. 


Close Previous High/Low 


Day s high 3*2303*2.70 
Day's low 339.704*0.10 


Loco Ldn Moan Cold Landing Rates (Vs USS) 


1 month 

2 months 

3 month* 

342 

3.30 

130 

8 months 340 

12 months 349 

Sttvar ft* 

p/fine oz 

US Cte aquhr 

Spot 

23130 

413.16 

3 months 

33840 

417.15 

6 months 

245.15 

42145 

12 months 

256.80 

43145 

GOLD corns 


(Prices supplied by Engetfiard Metate) 


S price 

£ equivalent 

Krugerrand 

342.0044300 192.75-10345 

Maple leaf 

35340-35440 10940-19940 


NSW Sovereign 6X50-6400 *700-47 JO 


TRADED OPTIONS 


Aluminium (99.7%) 


Calls 


Strike price S tonne May 

Jun 

May 

Jun 

1200 

14fl 

157 

3 

S 

1300 

57 

71 

a 

IS 

1*00 

8 

20 

59 

to 

Copper (Grade A) 

Calls 

Puts 

2150 

78 

87 

3 

a 

2250 

13 

2* 

36 

43 

2330 

3 

3 

124 

13T 

Cones 

May 

Jul 

May 

Jul 

800 

48 

75 


11 

350 

7 

*3 

It 

39 

BOO 


22 

84 

68 

Coees 

May 

Jul 

May 

Jul 

575 

37 

64 


5 

800 

11 

*5 

5 

11 

625 

2 

30 

21 

21 

areitt crude 

May 

Jun 

May 

Jun 

i860 


70 

t 


1900 


41 

5 


1950 

12 

25 




Apr 

341.7 

339-5 

342.5 

341.0 

May 

3414 

3*0.0 

0 

0 

Jun 

3*24 

3409 

344.2 

3*ai 

AUfi 

34*4 

3424 

3454 

344J2 ■ - 

Oct 

3484 

34*9 

3*74 

3474 

Dec 

3*0.6 

3474 

350.0 

3*84 

Feb 

3504 

349.2 

352-2 

351.0 

Apr 

363-2 

351.4 

3544 

3534 

Jon 

3354 

354.0 

0 

0 

PLATjnusi SO troy os; Sftnty oz. 


Close 

Previous 

High/Low 


Apr 

348.0 

3444 

0 

0 

All 

347.7 

3*54 

3S0.4 

3*t6 

oa 

351.6 

3*0.0 

35X5 

3514 

Jan 

351.7 

340.0 

3554 

352 5 

Apr 

3532 

351-4 

0 

0 

S&.VBA 5400 troy or; cents/tray oz. 


Close 

Previous 

HglVLow 


Apr 

410.0 

*104. : - 

0 

0 

May 

4104. 

*114 .■ 

418 0 

410.0- 

JUn 

4IZ4 

4124 

0 

0 

JuL 

4134 

414.3 

+18.0 

*134 

Sep 

417.1 

*17.6 

42 L3 

4TT.0 • 

Dec 

4222 

422.7 

423-0 

423.0 

Jan 

4234 

424A 

0 

0 

Mar 

4274 

428.3 

433.5 

*334 

Msy 

431.8 

432.1' 

0 

Q - 

Jul 

43S4 

43E0 . 

440.0 . 

4*00 . 

HU2H GRADE COFFER 26400 fiw Gfl(itS/ttK 


Close 

Previous 

Wgn/Low 


Apr 

BB40 

mso 

100.55 

9940 

May 

9940 

100.75 

10045 

89.75 

Jun 

'100.05 

10040 ' 

100.60- 

99:75 

Jul 

100.05 

10040 ■ 

10040 ' 

moo 

Aug 

100.10 

10045 

100.70 

100.70 

Sap 

100.10 

10045 

1O04S' 

10060 

Oar. 

too to 

10045 

o 

0. . 

NOW 

10010 

10046 

0 • 

0 

Dec 

1CQ.10 

10045' 

■100.70 . 

10040 

Jan 

moo 

100JF9 

0 - ' 

0 

SUGAfl WOflUJ TT lUOOO _ 


dose 

Previous 

HJgWLOw 



May 

2041 

' 2041 ■ ' 

20.40 

2X19 . 

Jun 

204* 

2X32 

2X40 

2X20 

Jul 

2049 

2048 

2047 

2X18 

Aug 

an.jg 

204* 

2030 

2X1G 

3«p 

2040 

20.18 

2043 

20.16 

Oct 

20.12 

2X13 

.2X17 

20.10. 

Nov 

2046 

20.08 

2X07. 

70.04 

Dec 

2043 

2X04 

2X11 

2X00 

Jan 

!9.B5 

1946 

2X00 . 

19412-■ 

Fab 

1940 

1949 

1946 

1849 

HEATWQ OL <£000 US gaAs. cants/US galls 


Latest 

Previous 

'Hlgh/Low 


May 

5586 

«aa 

6800 

5520 

Jun 

5535 

6523 

5685 

54M 

Jul 

5525 

5520 

55*5 

6505 

Aug 

5680 

' 5575 

6C05 

5570 

i>ep 

■ 6700 

5885 

6700 

5880 

Oct 

5790 

6785 

6810 

6790 

-Nov 

5990 

5875 

6890 - 

5890 

Dmc 

5965 

5906 

■5975 - 

5906 -.- -. 

Jan 

5985 

5985 

0000 

5980 

Feb 

6920 

5885 

EB20 

5000 

COCOA 10 Kmnes^/tonnea . 


CteS* 

Prevtout 

Hfgft/tow 


May 

980 

on 

888 

948 

Jui 

1002 

1018 

1032 

990 

Sep 

10*2 

1051 

106® 

1034 

Dec 

1092 

1)03 

1)18 

7083 

Mar 

1137.. 

11*6 

.1137 

1137 

May 

1155 

1168 

1155 

1165 

Jul 

ties 

1198 

0 

0 ‘ 

Sep 

1211 

1224 

0 . 

0 

Oec. 

12*3 

1250 

1268 

1256 

COFFEE ■C" 374000W: eenta/tba 


Cteae 

- Previous 

Mgh/Low 


May 

6840 

6940 

70.00 

0740 

JUI 

71-30 

7X20 

72.46 

7X28 

Sep 

7X70 

74.80 

74JH5 

72.90 

Dec 

7746 

7X20 . 

7X30 

7X50 

Mar 

8040 

02.00 

8140 

0X00 

May 

84.15 

8«j?5 

8440 

84.50 

Jul 

8745 

88.15 

87.06 

87.00 

Sep 

8840 

0040 

0 

.0 

COTTOH StyOOO; centsmw 


.Close 

Prevtous 

Hlgh/Low 


May 

5X35 

6X85 . 


8X20 : 


Jut . ensa 
Oct - 61 70 
Dec . 62.45 
Mar 0300 
;B*J3 
Jut SAM 


60.28 

01.75 

8238 

earn 

6423 

6*.BQ 


SI 00 
02.40 

nsjai 

64-00 

64,70 

tr 


50-07 

SUE 

62.00 

6335 

04.60 

0 


ORAMOE JUICE 16,00011*; cen»/lbs 


May B.58. a.73 . 9.85 450 

Jul B.29 SL3& - .036'-:." 

Oct B.B9 8JJ7 4M - X» 

Mai* 479 478 ' X9*-'-; 474 

May 879 475 .486. 1..W* 

Juf 463. 47* ‘ A9T ?.r-M7 



Clow 

Pravtoua 

Hlgh/Low 


May 

139.00 

134.45 

13X50 

13X10 . 

Jui 

13X7D 

13040 

13140 


S4ffi-- 

13X00 

123 08 

12440 

123.70 

New 

11X85 

11X25 

13040 

11X70 

Jon 

11X78. 

I1B4S 

11X50 ■ 

T1X79 - 

Mar 

11840 

11840 

mao 

11X50 

May 

11X50 

.11X00 

4 


Jul 

•T1X60 

11X00 

0 

0 

am 

11X50 

11X00 

0 . 

0 

! umcn ’ | 

| R«ire«9(Base: September IB 1831 

-TOM 


Apr. TO 

Apr.9 

mnth ago vr boo 1 


18274 

.16354 

16214 . 

17*14 : 

1 OOtewuMS (Base: Dec. at 1874 - 

Offi- - 

' 

Aprs 

AprJt 

mmh ago yr ago- I 

Spot 

11X48 

11X47 

11X09 


Futures 12041 

.120.00 

12244- 

12X28 


SOYABEANS 5.000 bu min: cema/60ib bushel 


Close 

Previous 

High/Low 


May 

571/0 

563/4 

S74TO 

568/0 

Jul 

578/2 

67S/B 

581/4 

576*4 

Aug 

582/0 

579/B 

385/4 


Sap 

586/4 

583/4 

589/0 

584/0 

Nov 

582/2 

588/4 

5B6/0 


Jan 

601/4 . 

507/8 

604/0 


.Mar 

610/4 

earn 

812/4 


May 

617/0 

813/0 

619/0 

617/0 

SOYABEAN OX 60.000 Itm cents/tb 


Close 

Previous 

High/Low 


Msy 

1949 

19.46 

19.55 


Jul 

1947 

1X7S 

19.85 


Aug 

19.83 

19.90 

2X00 


Sep 

1948 

20.05 

2X15 



2X11 

20.16 

20.26 



20/46 

2041 

20.58 

20.40 


SOYABEAN HEAL 100 tons; S/Km 



Cfose 

Previous 

Hfgfi/Low 


May 

17X8 

172.9 

174JJ 



1780 

175.0 

17X7 


Aug 

177.4 

178.0 

177.7 


Sep 

T7SJS 

I77J2 

1780 



19X5 

1915 

1940 


Dec 

194.1 

192J 

1960 



194J5 

192.0 




1950 

19X8 

1950 

1S5.D 


HABE 5,000 bu min; cema /S8tt> bushel 
Close Previous Hi gh/Low 
253/4 
299/0 
255/4 
254/0 
261/4 
255/4 
268/8 

_ 285/4 _ 

WHEAT C.000 bu min; cwwaflj 


May 

Ad 

Sep 

Dec 

Mar 

May 

Jul 

Dec 


253/4 

254/4 

262/8 

266M 

269/8 

263/2 

254/4 

258/0 

254/6 

2S2/4 

254/4 

262/6 

280/2 

262/0 

260/2 

284/2 

288/4 

SB3/0 

288/0 

253/4 

288/6 

0 

268/4 

n 



Close 

Previous 

Hlgh/Low 



361/0 

351/2 

356/6 

38449 

386/4 

357/4 

340/4 

349/4 

382M 
352/2 
3SOQ 
MS/Z 
388/4 
357/4 
341/4 
347/0 

3S5A3 
356/8 
359/6 
. 387/8 
389/4 
368/4 
3*3/0 

0 

380/8 

350/4 

368/0 

384/2 

365/4 

357/4 

3*0/0 

0 

UV6 CATTLE 40.000 lbs: oenw/u*. “ 



Close 

Previous 

Hlgh/Low 


Apr 
Jun 
Aug • 
Oct 

oec 

Fob 
Apr ' 

7X850 

7X626 

SB/TOO 

89.025 

6X250 

6X700 

7X126 

7X426 

7X075 

69.375 

69.076 

69000 

6X800 

70.100 

78/400 

74.176 

69.760 

99026 

69.450 

66.973 

70050 
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- ~ CURRENCIES. MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES '• 

* Sterling flies on Tory 


FINANCIAL FUTURES AND OPTIONS 


win 


STERLING reacted with' 
predictable elan to the news of . 
the Conservative party's .unex¬ 
pectedly easy election -win. 

In overnight trading,the. 
pound had already risen three 
pfennigs against the D-mark H 
opened at DM2.8799. climbed 
over the day, and closed. at 
DM2.8850. 

“As soon as the exit polls 
came out showing the Corner- 
vatives in front, people started 
piling into sterling and it r s 
l^gone np in leaps and bounds. 

1 ever since," said the h ead" ofi 
one London foreign exchange. 

He described the outcome of 
the election as "the result the 
market had dreamed of and 
said the market now expected 
to see new money from fond ■ 
mangers and overseas inves¬ 
tors beginning to fly in over 
the next few days. 

As the UK currency contin¬ 
ued to strengthen and short 
sterling futures soared, there 
was speculation of a base rate. 

t IN NEW YORK 


cut. However, some analysts 
cast .doubt on this -scenario, 
especially with the removal of 
political pressure on the Con* 
semtives to do so. - 

5£r David M ack fe , UR econo¬ 
mist at JP Morgan, thought the 
jump in sterling and the. slide 
in interest rates 'reflected an 
unwinding of the political risk 
premium that appeared when 
the election campaign started a 
month ago. 

“There's probably still more 
of that unwinding to come but 
I don't think it will be enough 
to get sterling? much above 
DM 2 J 0 /’ he said, •• 

The dollar sprang hi g he r in 
confused late European trad¬ 
ing. Mr Nefl Maddnnon, chief 
economist at Yamalchl, the 
Japanese securities house, in 
Loudon pointed out that the' 
dollar had managed to shrug 
off the Federal Reserve’s rate 
reduction on Thursday. 

“This is a. constructive sign 
for the dollar." he said. 


By late afternoon the dollar 
had jumped to DMLS360 from a 
DM1.6235 start and a DML6104 
close in New York 1 Oh Thurs¬ 
day. It rose to Y132H5 from a 
start of 713128 and a dose in 
New York of Y1S2.02. 

In the US the dollar opened 
higher against the D-mark and 
the yen but fell agains sterling. 
One [actor helping to.off set 
Thursday's Fed easing was a 
higher than expected rise in 
the consumer price index. The 
CL5 per cent increase prompted 
inflation tears which put pres¬ 
sure on the long end of the 
bond market. 

The D-mark gained sharply 
on the Swiss franc, but dealers 
detected no sign of interven¬ 
tion by the Swiss National 
RanV which came iwtn the mar¬ 
ket twice last month to support 
thefranc. 

The D-Mark ended sharply 
lower a gain s t sterling, closing 
at its lowest in London for over 
five weeks. 
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MONEY MARKETS 

Rate cut hopes grow 
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SHORT sterling sprang ahead 
hat rates eased only slightly as 
news of the shock Conserva¬ 
tive win in Britain’s general 
election was absorbed by the 
UK money markets. 

Talk of an imm ediate cut m 
interest rates was considered 
premature, but speculation 
that the authorities would 
reduce base rates In the next 
three months continued. 

The three-month interbank 
rate - they key indicator of 
future base rate levels - eased 
only slightly on the day. 

Mr Simon Briscoe, senior UK 

UK cteartag bank base tending rate 
1IL5 par cent 
from Se pte m be r 4, 1991 

economist at Greenwell 
Montagu, said the three-month 
rate suggested there was a 
fairly good chance of an 
interest rate cut between now 
and July, but the market was 
not really “gu nn in g for a cut - 
The authorities would 
probably wait for a stronger 
pound before deciding to cut 

rates, he said. „ _ 

In spite of the enthusiasm 

generated in the 
the Conservative win. 
than expected 
suggested there were still 
reasons for the government to 
wait before cutting interest 
rates, figures from the C 611 ?" 
Statistical Office showed a 


year-on-year increase of 4 per 
cent In February, compared 
with the market’s forecast of 
3.8 per cent 

“Having said so much about 
inflation, the Conservatives 
will have to make sore they 
keep the lid on it," said Mr 
Briscoe. 

Three-month rates stood at 
lOft-ft down from 10%-lQK. One 
year rates eased to lOA-ft from 
lOrfrlOH- - 

The June contract opened 87 
basis points higher at 90.01 but 
drifted back during the day. 
With trading volumes touching 
highs not seen since Britain 
entered the ERM, the contract 
stood at 89.92 in late trading. 

The Bank of England 
forecast a liquidity shortage of 
£ 950 ni this morning which it 
revised to £900 later in the 
morning. In early operations it 
bought £l8m of band-1 bank 
bills at 10% per cent. In further 
morning operations it bought 
2308 m of band-1 bank bills at 
the same rate. It continued to 
operate in the afternoon 
buying £54m bills including 
nm of band-1 Treasury bills 
and £53m band-1 bank bills 
both at 10% per cent. It 
provided late assistance of 
around £130m bringing total 
operations of the day to £510m. 
iSs left the market apparently 

under-relieved by around 
E 400m. But closing rates, 
though high at around U% par 
cent, did not suggest that the 
situation was really that tight. 
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Finance House Deposits 

Treasury Bills (Buy). 

Bank Bills (Buy). 
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ctm; Sank Bills (selU: ooe-wonUi iOA per eent; three menriu 10J1 per eenf; Treas»y Bills; 
Average tender rate of discount 9.7668p.c. ECGD Fixed Rate Sterlln Export Finance. Moke up 
toy March 31 W2 . Agreed rates for period Apr 2b. 1W2 to M»B7f992. Scheme 1:11.77 
At.. Sdremes 11 & III: 11.84 p.c. Reference rate for period Feh 29.19^2 to Match 31, 1992 . 
Scheme IV&V: 10.643 p.c. Local Authority and Finance Houses seven days' notice, others seven 
toys’ fined. Finance Houses Base Rate 11 from April 1 .1992: Bank Deposit Rates for sums at 
seven Cays notice 4 per cent. Certificates at Tn Deposit (Series 61; Deposit £100.000 end over 
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sIx-nlMmcurtte 9 per cenUAinMiMta months 9 percent: Under £100,000 7 percent from sept 
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Anytime 
any place 
any share. 

Instant access to UK prices 
from anywhere in the world. 


Whether you're doing business in Berlin or 
hatching deals in Hong Kong, FT Cityline 
International can link you with real time 
prices from the London Stock Exchange. 

One phone call is all it takes to put you in 
touch with: 

• Over 3,500 share prices 

• Over 7,000 unit trust prices 

• A wide range of financial reports 

• A confidential portfolio facility 

FT Cityline has proved invaluable to business 
people and investors in the UK for years. And 
now it’s available from anywhere in the world. 

Just fill in the coupon below or telephone 
071-925 213L You’ll be amazed how little it costs 
to have instant access to this unique service. 
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FURTHER INFORMATION 


Please send me details of FT Citvline International. 


Organisation 


Postcode. 


FT Cityline International, 

126 Jerrayn Street, London, SWlY 4UJ. 
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Details of business done shown below have been taken with 
consent from fast Thursday's Stock Exchange Official List and should 
not be reproduced without permission. . 

Details relate to those securities not included in me ft snare 
Information Services. 

Unless otherwise indicated prices are In pence. The prices are 
those at which the business was done in the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order ol execution but in ascending order which denotas 
the day's highest and lowest dealings. 

For those securities in which no business was recorded m Thurs¬ 
day's Official List the latest recorded business In the tour previous 
days is given with the relevant date. . 

Rule 535(2) stocks are not regulated by the International Slock 
Exchange ot the United Kingdom and the Republic of Ireland Ltd. 

f Bargains at special prices, f Bargains done the previous day. 


British Funds, etc 

No. ol M/gattu /nohJdad1322 


Guaranteed Export Finance Carp PLC 
12 %% <M Ln Stk aKEWesf - £1 l«tr 


Corporation and County 


StOCkS No. ot burgatea wduootl 1 


Brfrrvnntum ftWKs Council 11 )4% Red 
Stk 2012 - £103(8Ap92) 
Manchester Corp 1891 3% Red Stk 
i941(o» after) - E2S (7Ap9Z) 


UK Public Boards 

No. of bargains vtauctedZ 


Agricultural Marwage Carp PLC8X% Dab 
SOi 92/94 - £89 
7*% DeO Sft 91/33 - EMU 
lOX-k Deb Stk 92/95 - 897 (8Ap92) 


Commonwealth-Government 

No. of bargains nctiMflt 


South Australian 3% Cons ms Sik iS16(ra 
after) - £25(5Ap9Z) 


Foreign Stocks, Bonds, 
etc-(coupons payable in 

London) No- ol bargatei; tr>dideriS7 


M*W(RepuMC of)3\% Stk 91/96 - 
£99* (3Ap9Z> 

AJM.P.{U.K.1 PLC11%% B«fc 2001 (Br 
D000.100004100000) -£103'/. 

(8Ap92) 

Abbey Nasonai PLC9%% Nts 1993 - 
SIM* % (flAp92) 

Abbey National Staring Capeal PLC10%% 
Sutxyd Gtd Bds 2002 (Br £ Van - 
£96*ta7# 

11%% Subord Gtd Bds 2017 - E1D1K# 
Agncuhural Uonoage Corp PLC11*% Nts 
1996 (Br tnOOO&IOOOO) - £100%W# 
1*0 

1154% N1S 1694 

(Bril000.100004100000) - £100 % 

Alted-Lyona PLC 10%% Bds 
1999tBr£SOOOA100000) -£97% 

Aigyl Group PLC4S4% Cm Bds 2002 - 
£119% (3ApS2) 

Associated Britan Pons Mkkjs plcii%% 
Bds 2011 (Br £100004100000) - 
£ 102*0 

Associated Newspapers HokJngs ud 6% 
Exchangeable Bds 2002 - £99% 

BP Developments Australia Ldn%% Gtd 
Bds 2001 (Br £ Var) - £102% (8Ap92) 
Bentaya Bank PLC 10%% Senior Subord 
Bds 1997 - £98*47 
12*% Sonin Suborn Bda 1997(Br£Var) 
- £100* (BApSZ) 

Boots Finance Ld9% Cm Cap Bds 2005 
(Br) - £12S% 6.9 

British Gas PLC ID/.% Bds 2001(Br 
£1000.100004100000) - £1014* 

(BAp82) 

12*% Bds 1995 (Bril000410000) - 
£104.05* %# 

Bramah Castrol CapkaiMeraay) Ld9H% 
Cm Cap Bda 2006(R«gj - £10654 
CRH Capita Ld5%% Cm Cap Bde 2005 - 
*109(8Ap92) 

Cable 4 Wireless bit Finance BV10K% 

Gtd Bds 2002 (Br £100004100000) - 
£96% 

Cotateraflaed Mtg Secs (Nol0» PLC 11 *% 
Sec Bds 1996 (Br £ Var) - £101-%* 

Cookson Finance NV5%% Gtd Rad Cm 
PTt 2004 (BrSfts 145) - £111% 2% 
(7Ap92) 

Costain Finance NV75% GUVted CnvPrf 
2003 £1 (darts id Bi) - 88% (6ApB2) 

Daily MaH & General Trust PLC8K% Each 
Bds 2005 (Brfl00045000) - £111 
Dawson Finance NV9H% OURedCmPri 
2004(CertaToBr£1lB) - £102* 

ECC Grorai PLC6K% Cnv Bds 2003 - 
£1.11 (6Ap92) 

Elf Emerprlsa Finance PLCB*% GW Exch 
Bda 2006 (Reg E5000) - EB2K 3* 

8*% Gtd E5c0i Bds 
200S(Br£50004100000) - £80 (8Ap82) 
Far Eastern TeaKa Ld 4% Bds 2006 - 
*107% 

Finland(Repub*c a#)HU% Nts 1987 (8r£ 
Var) - £97* 

10%% Bds 2008 - £96** 54* 

General Motors Accept Carp Canada 
1154% Nts 7/9/96(Br CS1000.10000) - 
£104% (3Ap92) 

Guaranteed Export Fbisnca Corp PLC 
10%% Gtd Bda 2001 (BrCVar) - £101* 
Guwness Fbwnca BV12% GW Nts 1996- 
£102*54* 

Haltax Bufidmg Soctaty9%% Nts 1993 - 
*104* K (8Ap92) 


Hanson PLC 9 Vi % Cm Subaru 2006 (Br 
War) - £99% (7Ap92) 

Hanson Trust PLC 10% Bda 2006 
(BrfSOOQJ - £89X <6ApB2) 

Harrison s s Crosttd PLC7%% Subord 
Cm Bds 2003 - £81 

Hdcson Capital Ld 7% Cm Cep Bda 2004 
(Reg) -113 

Hydro-Quebec 11.25% Debs Sara HV 
17/4/2001 (Br War) - £10254 
Mamauonal Bank lor Rue * Devi0%% 
Nta 1994 -£100*. * 
ttB/yVRopubOc of)9%% ms 1999 - *110 
(HApK-) 

Kyushu EJectric Power Co Inc 10.25% Bds 
2001 (BrSCVar) - SCI 0155 (8ApS2) 
Ladbroks Qraup PLC5%% Subord Cm 
Bds ZDW<Br£l000*5000) - £113% 
(8Ap92) 

Land Securities PLC9%% Bds 2007 - 
£85% 

954% Cm Bds 2004 (Br£s000&50000) - 
£92.40104 (6Ap921 

Lasmo PLC7*% Cm Bds 2005 - £73 
(6Ap92) 

Leeds Permanent BuOelng Society 10%% 
Subord Bds 1998 (BrfSOOO) - £97% 
National Westmkwter Bank PLC 1354% Nts 
1992 (BISA1000410000) - SAKE 
(6Ap92) 

Nationwide Buwting Sodeiy2ero Cpn Nts 
1998 (Br £ Var) -£49K*50* 

Pacific Electric WtreACabto Co Ld3K% 
Bds 2001 -S103 4 

RMC Capital LdB%% Cnv Cep Bos 2006 
(Br £5000450000) - E92K 
Badland Capita PLC 7 it % Cm Bos 2002 

-£94*<SAo92) 

Royal Bank ol Scotland PLC 10%% 

Subord Bda 1998 (Br£SO0O42SOOO) - 
£9854 925 (6Ap92) 

Salnsbury (J.XChannet lsland8)Ld 
8%%CnvCapBdS 200S(Br- £12954 
Slough Estates PLC8* Cm Bds 2003 - 
£110 (7Ap92) 

Smith 4 Nephew Finance N.V.8%% GW 
Red Cm Pn 2004 (Br) - £126 
Sun AAtanca Group PLCi0%% Nts 
1997(Br £1000.100008100000) - £97% 
(8Ap82) 

TSB Group PLC 12% Subord Bds 2011 (Br 
£100004100000) - £103*. (6Ap92) 
Tarmac Finance (Jersey) Ld9*% Cm Cap 
Bds 2006 (Reg £1000) - £80% (8Ap92) 
Tesco Capital LdO% Cm Cap Bds 
20O5(Reg £1) - £120% 96 1 1 .08 % 

9% Cm Cap Bds 200S(Br£S000610000) 
- £117% 

Twtg Ho SOW Enterprise Corp 4% Bds 
2001(80 - *101 2% 4 (8ApB2) 

Onflow Austraia L012% Gw Bas 1998 
(Br SA1000410000) -SA1Q8** 
WooMeh BuStfng Sodefyl i*% Subord 
Ha 2001 - £10054 

Queenshnd Treesuy Corp*A48m 109% 
Nts 1S/S/2003 - S9A5G0 (3Ap82) 


Sterling Issues by Overseas 
Borrowers 

No. of bargains included 18 


American Brands mc12%% Ons Ln Stk 
2009 - El OS* 6% (7Ap92) 

Asian Oevalopnwit Bank t0*% Ln Sik 
2009(Regj - E100* (7Ap92) 
AussaflafCamrwnwvWi ol) OH* Ln sue 
20l2(Rog| - £89 (8Ap«l 
Bar* of Greece 10*% Ln Stk zoiorflag) - 
£83% 

Ceissa Csntnae De Coeparation Soon 
1214% GW Ui Stk 2013(Reg) -£118% 
Catase National Dee AinorDuwsl6% Gfd 
LnSlk 2006 -£141* (DApSZ) 

Credit Fonder Da Franco 
tO*%GaJSerLnStK2011,12.l3.14<Rgg) 
-noi% 

Bectridts de France 12%% Gtd Ln Stk 
2008(Reg) - £i 10% (6Ap92) 

11*% ffld Ser Ln Slk 2009/52(Regl - 
£113 (8Ap9Z) 

European knestment Bank9% Ln Stk 
2001 (Rea) - £93* * * 

9h% Ln Stk 2009 - £56.44 y, 

1044% Ln stk 2004{Reg) - noi sc. 

11% Ln Sdr 2tX^Reg) - £T04X (8Ap92) 

FWand(RaputifcoOliy,%Lft stk 2009 

(Reg) -£100%. (8Ap92) 

Bbrattar (Govsiihi w i h 001)%% Ln stk 
2006 (Reg) - £105% (6Ap92) 
Hydro-Quebec15%Ln Stk 2011 -£130*. 
PW3 

wco LdiS*% uns in Stk 2006 S Rap Opt 
- CI2054 % (8Ap92) 


Mer-Amancan Oeveiepmam Bank 9*% 

Ln Slk. 2015 - £96% % ■%. 

International Bank for Hac 4 Dev9 V% Ln 
Slk 2010fReg) - E9SK. (3Ap92) 

115% Ln Stk 2003 - E108J625* 
U&yM 10*% Ln Stk 20t»(BrI - £104* 
(3Ap92) 

New Zealand7*% Stk 8092 - £99)4 
(7ApB2) 

I1»%S»2008(Reg) -£105* (6Ap92) 
11 *% Sdt 2D08(Br £6000) -£105% 
(7Ap92) 

1154% Stk 2014(Reg) - M0fl (BAp92) 
Petraieos Uaxicanoa 14%% Ln Stk 2006 - 
£108 

Portugal!Rep of)9% Ln Sik SOiSReg) - 
£88%* 

Province de Quebec 12*% In Stk 2020 - 
CTIt%a (BAp8?) 

Spoir^Kingdom <k>11*% Ln Stk 
2010 (Heg) -E1117. (8ApS2) 
SwedanOOngdwn oi)9*% Ln Stk 
20i4(Reg) - £8554 
13.5% Ln Stk 20101 Reg) - CT24%k* 
Transcanada Plpeknes Ldl8%% 1st Mtg 
Pipe Lfna Bds 2007 - £129% 30K. 
|8Ap62) 

United Mexican Stales 16 %% Ln Stk 
2008(Reg) - £121 % 


Listed Companies(excluding 


Investment Trusts) 

No. of bargains included29314 


ABN-AMRO HWgs N.V.Ord FLS - £14.14 
NG4S.45 .45 % % .6 .6 .71 .74 £ 

ADT Ld Com Shs S0.10 -4758095500 
S00 

AMEC PLC 15% Una Ln Stk 1992 - £98 
(7ApS2) 

ASH Capital Finance^areeyJLd 9%% Cm 
Cap Bds axw (Reg UnKa lOOp) - 
£5354* 

Aberdeen Trust PLCOrd lOp - 33* 
Abertorth Smafer Companies Tst PLCOrd 
2Sp - 126 

Wts to Sub For Old - 47 9 
Abtnrst Adas Fund Shs at NPV(Gk)bal 
CapitalPortto*OJ -S2.428(3Ap92) 
Addtaon ConsUiancy Group PLCOrd 5p 
(Ex-Rights 4 Ex-D<v) - 10% 

Adscene Group PLC7*% Cm Red Cum 
PrfCI - 79 (3Ap82) 

AregtaNethertaws AnttaFtnance NVWb U 
Sub for Ord - 24 (7Ap82) 

Afcon Faber Group PLCWurents To Sub 
For Ord - 0* X (8Ap92) 

ADR(lftl) - $1093 (3Ap92) 

AWright 4 WSaon LdB% Oeb Stk 87/92 - 
£95 

Alcan Akimlrnxn LdCom Shs of NPV - 
SC22 

Alaxon Group PLCB25p (Net) Cm Cum 
Rad Prf lOp -100 2 
All Nippon Airways Co LdSha Com Slk 
YSO - Y900 2 10576889 7.6315 .64 
Ailed-Lyons PLC ADR (1:1) - S9%* 
10.15* 

5%%Cwn Prf £1 - 4851% (7Ap82» 
754% Cum Prf £1 -68(7Ap92) 

65i% Red Dab Stk 88^3 - £93* 
(8Ap9S) 

7*% Red Dob Slk 68/93 - £93% 
(3Ap82) 

11*% Dab Slk 2009 - £108* (7Ap92) 
6*% Una Ln Stk - £43 (3Ap92) 

6*% URS Ln Stk -£54 @Ap92) 

7X% Uns Ln Stk SOW - £85 
AHedRaOla PLCOrd 25p -1E(7Ap92) 
ABed-Signu Inc She of Corn Sik SI - 
*51% (3Ap32) 

Afinatt London Properitea PLC10%% 1st 
Mtg Deb Stk 94/99 -£96%(3Ap92) 
Alphameric PLCOrd 2Jjp - 21 3 
AMs PLC5JS%Cm Cum Non-Vlg Red Prf 
£1 - 51 (8Ap92) 

Amber Day Holdings PLC 10%% Cun Red 
Prf 99/2002 El - 81% (BAp92) 

American Brands Inc Shs at Cam Stk 
*3.125 - *44* 

AmeritBCh Corp Shs of Com Stk SI -SS7 
(3Ap92) 

Andrews Sykes Group PLCCm Prf SOp - 
49 (6Ap92) 

AngHan Wmtor PLC5%% Wdax-Unked 
LnStk 2006(53646%! -Cl12(6Ap92) 
Assodated British Food* PLC5%% Una 
LnStk87/2002SOp -30* 

7%% l/na Ln She 87/2002 SOp -38 
(8Ap92) 

Associated Leisure HWgs PLC7%% Uns 
Ln Stk 89/94 - E90(BApS2) 

Adas Copco ABA Shs SK25 - SK291.12 2 
34K5X0 

Attwoods PLC ADR (5:1) - *10% .783 
Attnoods (Finance) NV8%p GW Red Cm 
Prt5p -789 

Aunfri Reed Group PLCOd 2Sp -285 
(7Ap82) 

Austraia 4 New Zealand Banking GpLri 
New Shs *A1 (PP/AL-10/4/92) - £0-84 
(8Ap32) 

Automated SecurttyfHdgs) PLC 5% Cm 
Cum Red Prf £1 - 5154 JS 3 (7Ap92) 

6% Cm Cum Red Prf £1 -41% 
Automotive Products PLC 15% Cum Prf 
£1 -37% (7Ap32) 

455% Cum 2nd Prf £1 -48%(7Ap92) 
9%CunPrf£1 -73 5*(7Ap32) 

Avdel PLC10*% Uns Ln Stk 96/98 -£80 
Ayrshire Metal Products PLCOrd 2Sp - 33 
B.A.T Industries PLC ADR (1:1) -*11.855 
* 

BET PLC A0R (4:1) - S7« % 

B1CC PLCS%% 2ntS Cum Prf Stk £1 -48 
(7Ap92) 

7*% Deb Stk 90/95 - £89% 90 (7Ap9Q 
BM Group PLC4.6P (Net) Cm Cum Red 
Prf 20p -151 

BOC Group PLC ADR (1:1) -*1155 
(7Ap82) 

ASS% Cim Prf £1 - 60 (3ApSZ) 

2S% Cum 2nd Prf £1 -36(3Ap921 
12%% Uns Ln Stk 2012H7 -£110% *. 
* (8Ap92) 

BTP PLC7.5p(NM) Cm Cum Red Prf 10p 
-150* 

BTH PLC Warrants 1995«6to Sub tor Ord 

- 54 6 6 7 % 528 .971 8 8 % 9 9 54 529 
60 1 

ADR (4:1) - *26.67 
Baley(C.H.) PLC"B* Ord lOp - 21 
Bails G/ffcvd Technology PLC Warrants to 
sub for Ord - 1 (3Ap92) 

Bsmpun HWgs Ld8*% Uns Ln Stk 
2002/07 - £50 

Bank of lrei8nd(Gavemar & Co of) Units 
NCP Stk SrsAWISlrfS Liquidation - 
K10.39 

Barclays PLCAOR (4:t) - *203933 
(7AP921 

Bwdays Bank PLC8*% Una Cap Ln SOi 
86/93 - £94 * 5 

12% Uns Cap Ln Stk 2010 -£105% 
(8Ap82) 

16 % Um Cap Ln Stk 2002017 - 
£12754*%.*%* 

Baring ChrysaDs Fimd Ld Ord *0.01 - 
EA 869665* 854 (SApSS) 

Wts to Sub tor Ord - Cl A3 (7Ap82) 
Barings PLC 8% Cum 2n£ Prf £1 -88 
(7ApS2) 

9%% Non-Cum Prf £1 -106* 

Berio Group PLCOrd IrOLIO - KD51 
Barr 4 Wafleoe Arnold Trust PLCOrd 2 Sd 

- 610 (GApB2) 

Bass PLCAOR (2:1) - *17% 

3X% Oeb Stk 87/92 -£98%(8ApS2) 
B*% Oeb Stk 87/92 - £97* (8Ap92) 
50%% Oeb Stk 2016 —£99% % 54 
4%% Uns In Slk 92S7 -E78(8Ap92) 
7*% Uns Ln Stk 92/97 - £87 (8Ap62) 
Bass investments PLC7%% Uns Ln Sac 
32/97 - £86(6Ap92) 

BeazerPLC8%% Cm Uns LnStk 2000 - 
£100 

Betway PLC 95% Cum Red Pri 2014 £1 - 
87 (BApSZ) 

Bemrose Corp PLC7y»% Cum Pri £1 -56 
(3Ap92) 

Beradbt HWgs PLC5p - 25 (BAp92) 
Bergasen d-y AS“A* vig Shy NK2^ - 
£8.325782 NK10 99H X 100100 % 1 f 
% 3 

*8* Non Vlg ShB NX2-5 - M(S9 % 100 
100% 1 V4 22 * 

Bespak PLC Now Ord lOp 
(FP/PAL-22/4/02) - 506 13 3 
BMon(Percy) PLCAeeum sns 26p - 400 
(7Ap92) 

BMeM Mtang PLC 10p -18 (6Ap92) 
BUckbUBtar EnMrtanmem COtpShs Com 
Stk $0.10- £7^65 (?Ap92) 

Btoddeys PuC8% CUn Pri 60p - 24 
Blue C/rcte Indurates PLCAOR (1:1) - 
S438(SAp92J 

854% Uns Ln Stfi(197S or aft) -E54 
(3Ap92) 

Bodiflngton Group PLC 9)4% cm Una Ln 
Stk mOTOS -£156 7 
Bookef PUCAOR (4:1) - *28% (7Ap8Z) 
Boots Co PLC ADR pfcl) - S54JJ 

7*% Uns Ln Sik 88«3 - £3454 (BApSZ) 
Bournemouth & District Warm Co 
2.3%(Fmty 4%)Plf Slk - £1000 (BAp92) 
Bradford & Ongtoy Bufctkig Soctttyi3% 
Perm 1m B e a r i n g Shs £10000 - £103* 


BnknafTfJJJLKHIdgs) PLCOrd 25p - 
333 (3Ap92) 

-A‘ NoaV Ord 25p - 200 (7Ap9Z) 
Brent Weiiier Group PLC Wts to Sub for 
Old - 2 (7Ap92) 

85% 3rd Non-Cum Cm Rad 2007HQ 
£1 - 8 % 

Britten PLC 8% Deb Slk 88/93 - £97 


Stk 91/96 - £99 (6Ap92) 
Bristol 4 west BuftOng Soctetv J3%% 
Perm IntBearingShaEl000 -£103% 

BiKKii Scons PLCOrd Stk 5p - 95 
(SAp92) 

BiSriWatW Wdgs PLCOrd £1-540 
(2Ap%) 

Non-Vtg Ord £i -480 pAp92) 

6.76% CiXh Cm Red Prf 1998 Shs £l - 
HOfSAnSZ) 

Bristol Waterworks PlCi 2%% Red Deb 
Stk 200« - £107* (7Ap62) 

Britannia Buiding Sooary 13% Undated 
MaiWatoryCm SuDordNts (Reg) - El01 
British Airways PLC ADR (10:1) - 541* 

2% 

British Alcan Afexn/raufli PLC 10%% Deb 

Slk BW4 - £97 (7Ap92)_ 

Bntsh-American Tobacco Cb LdS% Qan 
FTtStkC -44(S4pS2) 


6% 2nd Cum Prf S4c El -51 (7Ap32) 
British DredQmg PLC8% Uns Ln Stk 93/98 

- £80 (7Ap92) 

Bridsn FftCngs Group PLC£J% Cm Red 
Prf £1 -700Ap92) 

ftttah Und Cd PLC f 1 H% Frtt Wg Dab 
Stk 3019/24 - £101% (3Ap92) 

Brush Petroleum Co PLCWamits to 
purchase AOS - SO/61398 (7Ap92) 

8%Cun 1st Prf £1 -73(6Ap92) 

9% Cum 2nd Prf £1 -60 
Brash stew PLCOrd 50p - 65% 7 9 8 
.465 % %i 9 9 % % .47 % V. .97 70 70 
JJ35 .46 % * 36 1 1 % 2 
ADR (10:1) - $1223 K 363 
11 %%OebSfc 2016 -£105%. 

British Teiecommumcations PLCOrd 2*p 
(Redd intCert-22SpTo Payl -93% 4% 
55% %568ejOS*3yj%55*77 
* 3 % % 8 8 3 % % 54 55 * 9 9 % % 
K 95 100 100 05 % .3 % * 1 1 
ADR (10:1) 1st testament - £955 S 
16* \ % 

Brush Thornton Hkigs PLCOrd 5p - 8 
(6Ap9S) 

Brtxton Estate PIC 10»% 1st Mig Oeb Slk 
2012 - £96%. %• (7A pSOf 
Brown 4 Jackson PLC 10.75% Cnv Cum 
Pri £1 - 12 

BrowrKJotvi) PLCS%% Sec Ln Stk 2003 - 
£62(3*092) 

Bryant Group PLC9% Cum Prf £1 -61 
BUigtef^FJ 6 Co PLCOid Shs 5p - 43 
Butmer(HJ>.)>«dgs PLC8*% 2nd Cum Prf 
£1 - 92% 3 % (6Ap92) 

Bund PLC 7% Cm Uns Ln Stk 95/97 - 
£81 

Butman Castrol PLC 6% Cum 1st Pri Six 
£1 -S0(3Ap92) 

6% Cun 2nd Prf Si -*8(7Ap92) 

7%% Cum Rad Pri £i -60 
8% Cum Prf £1 -6S(8Ap92) 

Burn Stewart DisWers PLCOrd 10p - 137 
40 

Bumdene investments PLC 15% Uns Ln 
Stk 2007/12 - £105 (8Ap92) 

Bixion Group PLC 8% Cnv Uns Ln Stk 
1996/2001 - £56 
CRT Group PLCOrd lOp - 102 
Card Group PLC7p Cum Cm Red Pri 
2009 lOp -756 

CafceDraatLFtobey & Co PLC8%% Uns Ln 
Stk 93/98 - £45 

Cambridge warn Co Cons Ord Stk - 
E270Q (6Ap92) 

Ceradan Overs Pack tedura La Com Npv 

- S8% (6Ap92) 

Capital 4 Coiatees PLC9%% 1st Deb 
Slk2027 -£88%*** 

11*% 1st Mtg Deb Stk 2021 -£101*. 
% 

9*% Uns Ln Stk 91/96 - £91 
Cardo Engineering Group PLC10%% Cum 
Red Prf £1 - 90 (3Ap92) 

Canton Comfflun/caikais PLCAOR (2:1) - 
$18% (7Ap92J 

CstarpKar Inc Shs of Com Sik $1 -*50% 
(6ApB2) 

Cherniel Tunnel Investments PLC5p - 48 
(7Ap92) 

Chartwood ABsnce Hdge Ld7%% Uns Ln 
Stk50p -Z7 8I6AP92) 

Charter ConsoMateo PLC2p(Br) (Cpn 55) 

- 468 (8Ap92) 

Cheostow Racecourse PLCOrd 2^i - 
£9* (BAp92) 

CMHngton Corporaitori PLCDId25p -22 
(3Ap92) 

warrants M sub torOrtJ -2(3Ap92) 
daramom Garma«s(Hoktng3)PLCOro 
I6p -217 20 

CtaytiKha PLCOrd 10p - 32 
95% SiWord Cm Uns Ln Stk 2000/01 - 
£62 

Ctevetend Place HoWings PLC 6% Red 
Oeb Slk 89/9* - £89 
7% Red Deb S& 86/93 -£93% 

10%% Rad Deb Slk 90/95 - £97 
(8Ap82) 

Clyde Btomra PLCOrd 25p -310 
Co-Operative Bank PLC925% Non-Cum 
ted Prf Cl - 87% (8ApS2) 

Coastal Corporation Shs ol Com Slk SO JJ3 
113 - *23% (6Ap9Z) 

C oats P awns PLC*%% Uns Ln Sdi 
2002/07 -£53 

6*% Uns Ln Stk 2002/07 - E70 
7%% Uns Ul Stk 90«S - £68 
Coats VtyeU PLC 4 5% Cixn Prf £1 - 51 
CotienfA.) A Co PLC Non_V "A" Ord 20p - 
230(7ApS2) 

ColmanjEJUeotrrvastments Ld8% Uns Ln 
Slk 91/96 - £65 (8Ap92) 

CdorvisJon PLCOrd 5p - 111 
Cookson Group PLC <9% Cum Prf Cl - 
50(7Ap92) 

Cooper (Frederick) PLCObp (Net) Cnv Red 
cun Pig Pri lOp - 58 (8ApS2) 
CourtaUds PLC7*% Oeb Stk 89/94 - 
£9454 (8Ap92) 

6%% Une in Stk 94/96 - £81 (7Ap92) 
8%% Uns Ln Stk 94/96 - £84% <8Ap32) 
7*% Uns Ln Stk 94/96 - £86% 7 % 
7*% Uns Ln Stk 200GD5 - £77 


Croda tetamation a l PLC 58% Cun Prf £1 
-68(3Ap62) 

Dally Ma8 4 GanerW Trust PLCOrd SOp - 


Dairy Farm tetamational HWgs Id On) 
SO.05(Hong Kong Register) - £0.78 
Daigety PLC*BS% Cum Pri El -60 
Oares Estates PLC7J5% Cm Cum Red 
Pri £1 -46 

Davenport Knitwear PLCOrd 10p -330 
(3Ap92) 

De La Rue PLC245% Cum PUS* ?i - 
33 4(7ApS2) 

Debenhams PLCBX% 2nd Oeb Sik 9<V95 

- £85 (8Ap92) 

7*% 2nd Deb Stk 91/96 -£88(7ApS2) 
7K% Una Ui SU 20Q2AJ7 - £54* 

7*% Uns Ln S* 20Q2AI7 - £57 
OeNa PLC*2% Cum in Pri £1 -50 
(8Ap92) 

10*% Oeb Stk 95/99 - £99 (7Ap92) 
Oencora PLCS25% Cum Cnv Red Prf £1 

- 75 (8Ao92) 

Dewhirsi Group PLC9.7S% Cun Prf £1 - 
70(3ApS2) 

Oewfxirst PLCOrd lOp -43(6Ap82) 
Dowty Group PLC 7% Cnv Cum Red PH 
£1 - 7SM % 6% 

East Mttands Electricity PLCOrd 
5<te(BegimCen-i7CpPd) -2213466 
7 33 % 4 4 38 % .68 5 5 38 % % 6 .12 
% .62 7 7 .12 % 888 
East Surrey Water PLC 10% Red Oeb Sdc 
97/99 - £33 (8Ap92) 

East Worcestershire Waterworks Co 3% 
ted Deb Slk - £25* (3Ap92) 

Eastern Bscmtty PLC 
Or«SOp(Reg!ntCeri-170oPd) - 209 10 1 
223.39% *4% 5 5.11 % 518.11 % 
7 8.11 9 9 % 21 3 4 6 7 K .01 B 9.11 
31 

B Oro MtrangA&cpioratten Co PLCOrd 
lOp -405(8Ao92) 

EHottCB.) PLC7% Cnv Cun Red Prf £1 - 
23 

Enron CorpShs of Com Stk *10 -S37X 
CWp92) 

Enso-Guaatt Oy Unrestricted A Shs FM10 

- FVlSJj 20.79 (3Ap92) 

Enterprise CM PLCI1%% Uns Ln Stk 2010 

- £103%* 54* 

Ericssanfl-M.XTsislanalcttebolaget) Ser 
BIRogJSXIQ - SKI21% % 2% % 33 % 
% % .6X644 K % % % % 5 
Essex Water PLC9£% Rod Deb Slk 97/99 

- £92 (BAp92) 

10% Oob Sat 3094 -2979 
10%% Deb Slk94/96 -£97(6Ap99 
Estates A Agency Hldgs PLC 1125% 1st 
Mig Deb Stk 2020 -E96(7Ap92) 
Etonbrook Properties PLCOW £1 -62% 
Euro Oaitey S.CAShs FRIO (Depesttry 
Receipts) - 14 14 U£$ 14.1 14.114.12 
14.1514214* 1A314J5 14J5 1437 
14 a 14.45 14.48 14% 14JS 14.6 
Shs FRIO (Br) - £0.141 0.1417 $ 24% 
25-1563 25V, 2SX FR136V4 * 55 53 7 
.13 2 27 .4 % S6 .7.7 * 8.15.17 * 3 
38 .4 % .56 58 * 3 9 S 58 40* 3 .71 
.HI2K11S .755143825 
Eurocamp PLCOW 5j> - 290 1 5 
Euepa Minerals Group PLCOrd 2p - 9% 
CWP92) 

Euotunnai PLQEiuotuvtel SA Unts (1 
B>LC Old 40p A 1 ESA FRIO) (Bn - 
S4CLD8 (EAp92) 

Unts (Steown InscrBjed) - £4.16 
FR3832 .7 J6 8 M M .9 .93 39 40 
23 

Fndr Wts(1EPLC A 1ESA WrttoSub 10 
UratS) -25.78 £29% (7Ap3Z) 

Evered Benton PLC75fip (NW) Cm Rod 
Prf 3Sp-7S 
335% Cun Prf El -30 
1|;8Sp Cun Red Prf 200510» - 88 9 
(8AW2I 

Ewart PLC 8 %%Ub|ji sat 9095 - £81 

0MP92) 

Ex-Lands PLC Warrants to site for S/m - 
18(BAp92) 

Exploration Co PLCOrd Stk 5p - 198% 
(8A0B2) 

E«eiGroup PLC 10%% Cum Prf £1 -95 
(3Ao92) 

Ferrtegfnd PLCOrd 6p - 9% 10 

PLCOrd Ip -3% (6Ap92) 
^ cnieagp Cup Com stk *5 - 
FteB Debenture Fteanp, PLC 11.125% 
SeveraOy GW Oes 88(2019 - £10491* 
Flrat National finance Crap PLC 10% 

Subrad lira Ln SA 1992 - £87* 
Fbftguart A Bossfare «ys A Hbrs Co 
3%% GW Pri Stk - £33 (7Ap92l 


Ftsona PLCAOR (4:1) - *23% % 

5%% Uns Ln sac 2004W9 - £60 
five Oaks investments PLC7% 2na Cun 
Prf Ci -Ai (&Ap92) 
fluor Corp Com S0825 - S37%* 

FalkBs Group PLC Oro 5p - 4S 
Pans PLC 10J% Mtg Dab Stk 91/96 -C97 
9.1% Uns Ln 90c95/2000 -C91 
Rorib Para PLGDre sop (FP/ML-19/4JSSS 
-122 4 5 6 


Orp Slk £1 - £48 (BAp92) 

Fnencsy Hotels PLC 5% Cm Cun Had Pri 
£1 -125(3Ap92) 

7% Cm Cun Rea Prf El -70(8Ap92) 
Futar&nhh & Turner PLC4^% 1st cun 
Pit £1 - 51* 4% (7ApS2) 

GKN PlC6K% Uns Ln Slk 88/93 - £34 
(7Ap9Z) 

GKN (United lOngdOm) PLC9*% Gw Deb 
Stk.91/96 - ES6K JSApBZ) 

1D%% Gld Deb Stk 9095 - £97% 
!8Ap9Z) 

1Q*% Gtd D9b Slk 92/97 - £98* 
I3APB2I 

G.TAs1b(S wring Fund LdPtg Rea Prf 10 - 
n*57 pApK! 

aT. crate Growth Fund Ld Ord 5D01 - 
5J7%(8Apfl2j 

Warrants to sub lor Ord - *8* (3Ap82) 
GTE Corporaacn Shi ol Com Slk SO.QS - 
S29.192* 

Gales Rubber Co Ld5% Cun Pri Stk £1 - 
ea(3Ap32) 

5% Cum 2nd Prf Stk £1 -88{3ApS£) 
General Ace FtreALrfe Asse Corp PLC 
7*% Uns Ln S* 82197 - £87 
General EJectric Go PLCAOR (1:1) - S&4I 
(BAp92l 

7*% Uns Ln Slk 88/93 - £85* (7ApS2) 
Genesis Chle Fund LdWts 10 Sub lot Pw 
ShsSOJM - £4.1 f6Ap92) 

Gestetner HWgs PLCOrd Cap 25p - 10 * 
(7Ap92) 

Glaxo Group Ld6X% Uns Ln Stk S5A5 
50p — 44% (SAp92) 

7%% Uns Ln Slk 63^5 SOp -44 
Gtynwed te te ma tlra iai PLC 10*% Uns Ln 
Slk 94199 -E94 

Goode Durant PLC38% Cum Prf 60p - 
19 (7Ap92) 

Gooawte PLCOrd lop - 42 (8Ap62) 

Grace fW.R.) a Co Com Stk *1 -S3s%* 
Grand Metropoiasn PLC**% Cun Prf £1 
-43(3Ap92) 

5* Cum Pri £1 -46 B (BApSS) 

6*% Cum Pri £1 - 50 (BAp92) 

Great Portland Estates PLC9b% 1st Mtg 
Deb Sik 2016 - £39% 

New 10*% 1st Mtg Dab Sdt 2021 - 
£98 V* S (7Ap92) 

Great Universal Stores PLC5%% Red Une 
LnStk - £40 

B‘4% Uns Ln Stk B3/88 - £83 8 
Groan Property Co PLC8% Red Cnv Uns 
Ln Stk 1996 WEI - l£0.77 (3Ap82) 
Greenels Group PLC 8% Cum Prf £1 - 85 
m,% D*b Stk 2014 - £107% % « 
B%% ted Une Ln Sik - £70 
Greeneore PLCOrd k£1 CO - C2.73 2.74 
947% Cm Uns Ln Stk 1935 -1£120 
(8Ap92) 

Greenwich Resouces PLCOrd So -7 
(8AP92) 

Greyooet PLC9%% Cum Red Prf 2014 Cl 
- 3714 6 

12 95% Uns Ln Stk 9092 - £88 (6ApB2) 
Guteness PLCAOR (5.1) - *48.47 % 
Gumneas FHgtn Gkttui Strategy FdPtg 
Red Prf SO.OKEud High Inc Bd Fd) - 
£2234 (3Ap92) 

Ptg Red Prf SO.Ol|Giobai Equity Fung - 
£41.0025 (3Ap92) 

Ptg Red Pri SaOifGiotwi High Inc Bd 
Fd) - £13.10992 (3Ap92) 

Pig Red Pri S0.0!(Hong Kong Fd) - 
*2738 (7Ap92) 

Ptg Red Pri *0JJl(UX.Fund) - £1834 
(8Ap95 

Ptg Red Pri 50.01 (GXT&Stertng Bond 
Fd) - *17325022 (3Ap92J 
Pig Red Pri SO. Ol [Managed Currency 
Fuvfl - £21.90196 (3Ap§2) 

Guinness Fight tell Acc Fund LdRed Prf 
S0.01(lnfl fflgh YleW Bond FuW) - 
*3233 (BApSZ) 

HSBC Hidgs PLCOrd SH10 - £2.7 2.78 
277 23 28 

Halifax Buttling Society 12% Perm Int 
Bearing Shs £1 (Reg £50000) - £100% 


Hambros PLC Nan Vtg £1 - 50 (BAp82J 
Hammeraon Prop InvADev Crap PLCOrd 
2Sp -357 823831 793 
Hardys A Hansons PLCOrd 25p - £14.7 
6% 2W Cum Prf£1 -56(7Ap92) 

Harr ri g to n KJfbnde PLCOrd 5p - 147 
(7ApS2) 

HarrtofPTfipl Httfgs PLC 77,% Cun Plf £1 
- 62 (7Ap9Z) 

B%-B- Cum Pri 1-40300 El -68 
(7Ap92) 

Harrison Industries PLCOrd lOp - 8* 
Hasbro Inc Shs of Com Stk *030 - *24* 
(7Ap92) 

Hawtte PLC435% Cun Prf £1 -<9 
(6Ap82) 

Hemi n gway ProparaesPLCOrd25p -20 
Hepwralh Capital Financa Ld 1135% Cm 
Cap Boa 2005 (Reg) - 13S% 7 
Hestair Conauner Products Ld 6% Uns Ln 
Slk 85/95 - E79 

Hickson tetamational PLC8%% Uns Ln 
Stk 999* - £89 (6Ap92) 

Hldong Estate PLCOrd lOp - 47% 


Higgs A H* PLC 8 % Una Ln Stk 9994 - 
£73 

High Gosionh Prt PLCOrd £1 - £36 
OApW) 

Wgherefi I nvestm e nt Trust PLCOd 2Sp - 
1535(6Ap92) 

Hoods Motor Co Ui She of Com Stk Y50 - 
71410 90 90 500 5 8 10 4 7319421 20 
2392639 3730996 
Hang Kong Land HWgs LdOni KL 10 
(Hong Kong Reg) - £0.98 SH9 706314 
HqpkteSBns Group PLC525% Cum Prf £1 
-636 

House of Fraser PLC 8 K% Uns Ln Slk 
9398 -£S0(8ApGZ) 

Housing Finance Corporation Ld II %% 
Dab Slk 2018 - £101% % % (8Ap92) 
Hu n lei p r in t Group PLCOrd 5p -13 4% 
Hunting PLC*3%cun Pri £1 -40 
(8AP9Z) 

CMI PLC7*% Uns Ln Sdc 9893 - £95 
(8Ap92) 

IAS UK Smaller Companies "That PLCOrd 
SOp -76 

Icetano Frozen Foods Hidgs PLCCm Com 
Red Prf 20p - 129% 36 31 .07 
Inches p« PLC 107/% Uns Ln SA 9095 - 
£97(6Ap92) 

irtco Engineered Products Ldll% Deb Stk 
98/20D1 - £95 (3Ap92) 
mo stock Exchange of UKAHepof IrLd 
7*% Mtg Oeb Stk 9095 -£89(3Ap92) 
INVESCO MIM Jersey GRFdLd Pig Red 
Prf ip - 172 

Irish Life PLCOrd IrtO.IO - in33 p 171 
JIB Group PLCOrd lOp - 166 9 9 71.085 
234 

Jardne Mateaeon Ffldgs LdOrd *035 

Jardtee Strategc Hidgs LdOrd 50.05 
(Hong Kong Regtaer) - £135 
SHI8.7182 .748452 9 
Jersey EJeCt rtdty Co Ld'A" Ord £1 - 900 
(6Ap92J 

Johannesburg Cons Irwest Co LdRO.iO - 
£ 8 % 

Johnson A Fttft Brown PLC 11% Um Ln 
Stk 9398 - £38 

Johnson Group Cktanera PLC73p (Net) 
Cm Cun Red Prf 1 Op - 125 (BApSZ) 
Johnson,Matthey PLC 8 % Cm Cun Pri El 
-620 

Kaibna CocpShS of Com Stk YSO - Y950 
7D 3 73V2 93353 60 3333333 93714 
1000 6/4 

KappelCorporatkriLflOrdSSI - 
*88313425 3 3 

Kingsley A Forester Group PLC 335% 

Cun Prf £1 - 25 (7Ap92) 

Korea-Euope Fund LdShs(lOfi w Br) 
S0.10(Cpn4) -52275 
Kvaemer A^. Free A Shs W1230 - 
NK2103* 212% 

B Sts NK1250 - NK205 9 
KymMno CcxpOfiBanShs FIS20 
(UnrestrictacQ - FNB6685 7 3 9% 
Kypwa Sattamm Bank LdShs of C om St k 
Y3C - Y659.60S 902 4 5 701/403708 
2533338 531*216 32 
Land Securities PLC 6 % 1 st Mtg Deb Stk 
8893 - £92 

7V,% IK Mtg Dab Sdt 9196 -£85% 6 
(7Ap92) 

9 % let Mig Oea sik S 6 ®wi -eso 
( 7Ap92) 

10% 1 st Mig Deb Stk 2027 (Reffl - 
Em. %(«Ap92) 

B%% URS LnStk9297 - £85 (3Ap82) 
8 %% Uns LA Slk 92/97 - £89 
Ugwrte PLC 8 % Oeb SB 9396 - £87 
LASMO PLC 10%% Dob Stk 2009 - £95% 


(8A0S2) 

Latte American Extra VWd FundUnbs - 


S9.B* (7Ap92) 

Labowa Ptaanun M»s LdOrd R0JM -13 
Lends Parmanera BuBdtea Society 13%% 


Perm mt Bearing £S00M - E108% 
Lax Sendee PLC 2nd 8or Wts To 
Subsatie fra 1 Old - 40 (7AC82) 


6%% Cun Prf El -43(3ApTO_ 
8%% Secured Ln Stk 1992 -£»9% 


(7ApS2) 

Uberty PLC93%CumPr1£1 - no 
(3Ap92) 

Lberiy Life Assoeteban of AMca Ld Ord 
R0.10 -$113(8ApB2) 

LBeKiel PLCS% Cun Pri £1 -4fl(7ApB2) 

LftylES) A CoBhs at Com Sot NPV - 
£0.400229* 70066 

Lteoum Reete Go« MMng Co LdOrd 
R031 -4* 

LTT HottSngs PLC9/<7% Cum R*d Plf Sp 
-21 2 

Lombard North Central PLC 6% Cun 3na 
Prf El -43(6Ap92] 

London County Free. A Leas. Prep7%% 
1st MW Oeb Stk 91/95 - £88% (7ApS2) 

London O e e t riofy PLCOrd 50p (Hagd ta 
CraT-170p Pd) - 242 3 S 7 8 S2 3 % 4 S 
568 » % 37 7 7 37 88 .37 » 9 .13 
6060 37 1 1 

Lorain PLCAOR (1:1) -S1/M.*5A6 47 


10)4% 1st Mtg Oeb Stk 97/2002 -E91 
fi*p92) 

LteHWml 1 Co PLCfi.75% Cum Cnv Red 
Prf El -99101 

Luces industries PLC 10*% Uns Ln Stk 
9297 - £98% (8Ap92) 

MEPC PLC9*% 1st Mtg Deo Set 97/2002 
• £83% (7Ap92) 

10*% 1st Mtg Oeb Stk 2024 - EfOO* 

% S * % 3075 
10%%Uns LnStk2032 -£88%. 
McAlofne(Aifred)PLCO%Cite»Prf£i -82 
PApeg 

McCarthy A S»<W PLC 8.75% Cum Red 
Pri 2003 £1 -38 
7%CmUfl*LnSai9af04 - £42 
(7Ap8Q 

McKay Securities PLCCap20p -110 
(SAP8Z) 

Manchetw Sh* Canal Co 5% Perp Pit £1 
-£11 (7Ap92) 

M a nchester Unwed PLCOrd lOp -Z75 
Mandarin Oriental International Ld Old 
50.05 (Hong Kong Reg) - SH 5.972 
Manta Fund (Caynwr) LdPtg Red Pri 
*031 -*S.77pApe2) 

MertateW Brewery PLC Ord £1 -52B 

(7ApS2) 

Uanweb PLCOrd SOp (Regd mt Cert-i70p 
Pd) -285 679908012345B .157 
Mares A Spencer PLCAOR (8:1) - *31.15 
7% Cum Pri £1 -60(8Ap92) 

Meoava PLCAOR (4:1) -S1B%7*8 
Madtenenean Fund LdlDRs (Br)(in 
donomof lOShs) -$830 
MerWtant Retefl Group PLC8*% Cnv Uns 
LH Stk 99/04 -£S0(7Ap92l 
Mchean Tyre PLC9%% Dab Sdt 9297 - 
£83 * (8Ap92) 

ttildtend Bank PLC 7%% Subord Uns Ln 
Slk 8393 - £33» /BA pBO) 

10*% Subord Uns Ln Slk 9398 - 
£98* 

14% subord Uns Ln Slk 2002/0? - 
£1133675* 

Mtoanas Electricity PLCOrd SOp (Regd Int 
Cen-170p Pd) -234 6 43 4 6 5 6 6 % 7 
78% 32 9 38 60 1 .13 
Mttsubtahl Etearic Co r por at ion Shs of Oom 
Stk YSO -Y461351 3.605 5 5 8 7 703 
532 

kteubtsw Trust A Banking CrapShs of 
Com Stk Y50 -YB21 3557 
Monsanto Co Com S« *2 - 382% 

Mount ChOrfKte Investments PLC 10k % 
IK Mtg Deb Stk 2014 - £94* X. K 
«6C Finance PLC 10%% Deb Stk 2018 - 
£97%* 

National Medical Enterprises Inc Shs of 
Com Stk *0.05 - *12% (6ApS2) 

Nsftvta Westmtester Bank PLC 7% Cun 
Pri £1 -67 

9% Subrad Une Ln Stk 1993 - £94 6 K 
6* «(8ApB2) 

12%% Subrad Uns Ln Stk 2004 - 
£108% % ■%. 

Noway Group La 9% Cum Pri £1 -42 

Nffi^LC7%-A* Cun Pri £1 -38(7Ap9^ 
Norsk Date AS Class‘B* (Nan Vtg] NK20 - 
NK8 (7Ap82) 

NarVietwrt tevenments LdR 0.10 - 
B0.1102 (3Ap821 

Northern Bectrie PLC Ord 50p (Regd Int 
Can-T70ofih -244850I233K37 
4 K .63 37 5.13 77.138 8 .139 60 
Norttem Engfeteering Industries PLC 
5375%Cun Prf £1 -65(3Ap32) 

7% Uns LnStk 200095 - £65 (3Ap92) 
a%% Uns Ln Stk 68/93 - £90 
NORWEB PLCOrd 50p (Regd Int 
cert-170p Ptf) - 243 5 a 53 37 4 S 6 7 
8899376037% 1223456.13 
Novo Group PLCOrd 5p -669 
Gceonics Bod PLC9X% Cue Red Prf 
1993 £1 -91%3(3Ap32) 

Warrants to sub fra Ord - 4 (3ApS2) 
Onterio A Quebec RaAney Co 5% Perm 
Dab Stem GW by CJL) -£39(3ApS2) 
Ossory Estates PLCOrd 25p -12% 3 
PFG Hodgson Kenyon ted PLC 6.75% Cm 
Prf 91/2001 10p -55 
P A O Property HUdtegs LdO% Uns Ln 
Stk 9798 - £83 (3Ap92) 

Pacific Gas & Electric CoShs Of Com Stk 
*5 -*29%(9Ap92) 

Patina Group PLC33% Cum Pri £1 - 27 
(7Ap92) 

Paramoirt Cranmudcationa Inc Com Stk 
*1 -S45K* 

Park Food Gram RCOrd 2p -102 3 4 5 
Parldand TextnaOddgi) PLCOrd 25p -155 
Peterson Eochonis PLC10% Cun Prf £1 - 
104(7Ap92I 

Pearson PLC632S% Une Ln Slk 8893 - 
£95 

Peel Hidgs PLC9%% 1st Mtg Deb Sdc 
2011 -£82*. % 

S3S% (Nat) Cm Cum Non-Vlg Pit £1 - 
44 6 (7Ap92) 

Pentesutar A Oriental Steam Nav Co5% 
Cun PW Sdc -243 

Perkins FOods PLCBpPM) Cum Cnv Red 
Pri lOp - 101 25 358% (8AP92I 
Petr ohne SA-Ord Shs NPV (Br te Denom 
15 A 10) - BF337 £ 160 SC2700 
BF10404 585 80 90 610 
Phoenbi Tteteer Group PLC0% Cum Prf 
£1 - 42 50% |5Ap92) 

Pfnard Garoar PLC9»%CUnPrf £1 -98 
Pakphand (CPj Go LkfShs *035 (Hong 
Kong Registered) - *H20*62 (7Ap92) 
P otg ieteranat Platinums LdOrd R0.02S - 
768881 

Powei Duffryn PLC4K% Cum Pri 50p - 
20 (7Ap92) 

Process SysiKM tec Shs of Oom Sdc 
Sa02S(UK Reg) - 5* 

Prudentta Currency Fund LdPtg "O" Red 
Prf £1 -£27iJ(7ApBQ 
Quadrant Intercontinental Fund LdShs 
SO.lO(Eirropesn Shs) - £157066 
Querio Group JncBy5p(Net) 
CnvCunRedShs of PW Sdt SLIO - 99 
Queens Most Houses PLC10X% let Mttg 
Oeb Stk 2020 - £83%* 
R33J«dgsPLC9%CumPrt£l -55 
(8ApS2) 

12% Cm Uns Ln Slk 2000 - £70 2 
(7Ap92) 

RPH Ld4%% Uns Ln Stk 2004/00 - £20 
(7Apfl2) 

9% Uns LnStk 99/2004 -£S5(7Ap82) 
Rates Industries PLC New Oh) 1 0p 
(FP/PAL-19/492) - 97 (3Ap92) 

Rank Org anisa tio n PLCAOR (1:1) - S11H 
Ranks Hovt* McOougafl PLC 8Tb Cum "B" 
Prf £1 -B3(6Ap92| 

9%% Uns Ln Sd> 9195 - £90 
Ra nso mas PLCB3Sp (NeO Ran Cm Pri 
123p -21% (7Ap92) 

Ratners Group PLCAOR (31) - *033 
ResdiaA Mem a aor ta PL C8X% Uns Ln 
Sik 8899 - £95 (7Ap62) 

ReckK A Cotetefi PLC5% Cum Prf £1 - 
40 (6Ap92) 

Reed tetematta na i PLC3i5%(Ffniy 4K%) 
Cum Red Pit £1 - 39 (7Ap92) 

Regterta BectnWty Companies Package 
tints (Regd Ira COT-C170Q Pd) - £2340 
40 400 25 45 50 5 60 75 90 500 600 5 
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Regis Property HWgs PLCSX%GW Une 
Ln Stk 1997 - £85 (3Ap32) 

Ranald PLC9% IK Oeb Slk 9196 - £85% 
(3Ap98) 

Rewnore PLC i3%(NeOQmr Qum Red 
Pri(91/92)ei -93(7ApS2) 

Rlverrtew Rubber Estates BafuWSM 1 - 
70(3Ap92) 

Rockwara Group PLC 8% Uns Ui Stk 
95199 - £82 

Ropner Pt-C IT %% Cum PrfCI -tre 
(3Ap92) 

Rosebys PLCOrd 2Sp - 128* 

Ross Croup PLCOrd 5p - 30 
Royal Bank of Canada FarEestAPec FdLd 
ptq Red Prff *0.01 - *37335 (BAp92) 
Royal Bank of ends Inf Csp Fd LdPIfl 
Red Prf 80301 -SS.Oi (*Ap82) 

Royal Bank of Scotland Group PLC5%% 
Cum Prf £1 -5Q(3Ap92> 

11 % Cum Prf £1 -lOO(6Ap92) 

GKHK PLC 6% Une Ln Stk 9398 - 

7*% Una Ln Sdc 9398 - £81 % |6Ap92) 
SaatcfS A Saajcrf Co PLCAOR (SI) - 
*0* 795 3025 

8% Cm Uns Ln Sdc 2016 - £34 (7Ap92) 
SI CaKarine'a C0tage,Cambndge7% i» 
Mtg Oeb Slk 9QfS6 - tJT% 90 (7Ap82> 
SKvnen (Chhedan) PLCS3% Cum Prf Ci 
-setanpK) 

Scape Group PLC 8% Uns Ln Stk 8893 - 
£90(3Ap82) 

ScfmsktarsfSj 8 Son Ld8% Own Rad 
prf(20OTrasfter)£l -40 
Sdidi FUCK% Cum Red Pit 2001/05 El 
-82% (7AP82) 

GK%CrnCunRedPri2006ni£1 -93 
Scottati Asian ttiv os iment Co LdWrarann 
10 sub tor Pig Shs -S22C8Ap62) 
SoSteh Hytfre-Bectrtc PLCOrd 30p 
(Regd w Cert-iOOp Pd) - 77 % 8 8 % 
%«9%548080122%5433% 
5444 % 55MH6 
Scottish MevopoKan Property PLC 10*% 
IK Mtg Oeb Stk 2018 - £88% (7Ap92) 
Scottish A He vr ceinle PLC43% Cum Prf 
£1 -58(9Ap82) 

7% Cm Cum Prf El - 183% (7Ap82) 
Sccmteft Power PLCOrd SOp-CO BITS 
(3Ap92) 

OrdSOpffteclntCeiT-lCKtoPd) -74 4Yt 
% 5 3 8 6 7 7 X/49%a831>45%54 
V99%.968080K1 1 % 54 2 2 % 3 

Scottiah Value Trust PLCOd 25p -56 

Seras^S^SS (Fmly 7%%)Cum Pri El 
-espApwj 

4 , 9 %(Fmly7%)"A"cum Pri £1 -58 
7%% Uns Ln Sdt 9297 - £84% (3Ap82j 
SEESQARO PLCOrd SOP (Read M 
CSri-170p Pd) - 3«2 3 4 5 58 7 7 % 8 ‘ 
9 50 371 23 

Snea TrenspcnBTradngCo n£Ord Shs 
(Br) 23p (Cpn l8^-4«2 
5%% 1« Prt(Cum)£l - 51 (5Ap92) 

$NWd Group PLCOrd Bp - 5 (6 ac 93 
Shrasrtw Group LdOrd 5p-367 
SuSu Group Fl£7Yi% Uns Ui S» 
2003/08 - 269(7ApS2) 

Sttns Derby BertndSM 050 - 90* 

Sttnon Engteeoring PLD^ O*" W El - 
58(7ApS2) 

Sted* (W9BIM) PLCB32S% Oir Cum Red 

PriCf -67 . 

600 Group PLC3.15% Cran Prf £1 - 28 


?5^Cran 2nd Pri Cl -40(6A^ 
Standi Group insurance Co LdShs SKS 

- SK133K 5 (8Ap92) 
Ssngsby(H.C.)PLCOrd 2Sp -100 7 
SniW* NephewnjCOrd lOp -1633^2 

%%*«438»5856 
Sndm(WJi.) Grow PLC-B* Ord lOp -77 
6960 

5%% Rod Una Ln Sd» - E44 (3AfB2) 
SmtnKlna Beeehem PLCAOR (5:1) - ^3 
SmntiKBrn Beecham Pl£/&iitnKlk»ADR 
(1:1)-S65%* 

Smurffi(JaBersan)Group PLC 10%% Uns 
LnSlh75W-l£96(8Ap82) 

9*% Cnv Uns Ln Nts - E200 (BApffi) 
South America Fund N.V^hs Can Slk 
*0.01 - *2.18606 .19449 2 _ 

Wts 10 S«A*SwCom Stk8001 -8031 
(7ApS2> 

South Staffordshire Water HWgs PLCWto 
to St* <ra Old -185 {3Ap92) 

9 % Rad Prf 19980000 £1 -102 

f> 4nom 

South Wales Elecbtdty PLCOrd SOo (Regd 
kd Cerl-170p Pd) - 253 7 8 9 61 3 4 
37*567 

South Western Etedricky PLCOm 3<*) - 
£237 (3ApB2) 

OKI 50p (Regd Inf Cert-170p Pd) - 248 
89 501 S3.13% 4.136 S6.1360 
Southern Eleeiflc PLCOd 60p (Regd Int 
Cert-l70pPd) - 208 11 23538*6 

.11739% 396B%%319B 20 20 

.11% 31 11 234 

Speyhawk PLC 9.75% Cum Rad Prf 2014 
£1 -45 (BApSS) 

StM Furniture HkJge PLC11% Cran Prf £1 

- 91% (BAp82) 

Standard Chartered PLC 12%% Subord 
lire Ln Slk 2002/07 - £109 (3Ap92) 
Storehouse PLC9% Cm Uns Ln Slk 1992 

- £97 (7Ap92) 

SuftakWeter PLCOrd £1 -476<8Ap82) 
Swire(John) A Sans 1383% Cran Pri £1 - 
89 (7Ap82) 

Symonds Engineering PLCOrd 6p - 21 
75B f® Samuel Bank HtMtgCo PLC8% 
Uns Ln Stk 8894 - £94K (6Ap*a 
TAN PLC 10.1% Mtg DeO Stk 9096 - 
E9S(7Ap92) 

11 *% Mtg Deb Slk 959000 - £100 
(7Ap82) 

TR WoritfwWe Strategy Fond Stem Shs 
NPV (Far East Fund) - 115.88 (6ApS2) 
TSB Group PLC 10H% Subord Ln Stk 
2008 -£96% K. % * Vm7 
TT Growl PLC 10375% Cnv CUn Red Prf 
Shs £1 1997 - 180 (3Ap82) 

Tate A Lyta plcsk%( 435% plus tax 
raadWCum Pri £1 -58 (BApSZ) 

Tesco PLCAOR (i:i) - *431 (BApSZ) 

4% Uns Deep DISC Ln Stk 2006 - £90* 
(7Ap92) „ 

Thai investment FraW 13 Pig Red Pfd 
50.01 - $19.1 (8Ap92) 

Thakand tetamational Fbnd LdPtg Shs 
sam (ton's to bo-* n% n*( 6 Ap 82 ) 
Thompson Ctive i n vestm en t s PLCOrd 50p 

- 1D8ISA{j92) 

THORN EMI PLCNon-fcrt Bearing Cm 
ULS Unlts65CMPPReg) - 380 60 1. 
224.186.187870 
Thornton Pacthc Investment Fund SAE1 - 
BS8H0A pS2) 

Warrants to si* tor ehs -322(8Ap8 2/ 

3 PLC7K% *A* Dab Stic 88/B2 -£96% 
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r*% -A- Deo Stic 91/94 - £90 1 (8Ap92) 
9% ‘A’ Oeb Stic 91/94 - £94 (7Ap82) 

ThwteteXDKiW) PLC 8% 1« Cun Prf £10 
-400 

Tootal Group PLC 7X% Um Ln Stk 8994 
- £85 (7Ap02) 

Tops Estates PLC 10*% let Mtg Deb Stk 
2011716 -£89(7Ap82) 

Tratatger House PLC7% Uns Deb Stk £1 

B^UraufLk94/B6 -e84(8ApS2) 
9%% Uns LnStk 2000/05 - £85% 

10*% Une LnStk 2001/06 - £92 
t8Ap92) 

Transfer Technology Group PLCOrd SOp 
-397 9 4Q6 

Trinity tetematarta Hidgs PLC New Ord 
(Um Vtg) Shi 10p(FP/PA1^1/V92) -230 

Triftiex Lloyd PLC5%% Oran Prf £1 -40 
J8Ap82> 

Trustee. Finance PLC41%% Sev Deb Stic 
2016 -£107%* 

|PLC435% Ctan Prtgl -62 


6%%Uns LA3*91/96 -£S6 
Unilever PLCAOR (4:1) - *63% (7Ap92) 
6*% Une Ui Sdc 91/2006 - £65 
8%Un»LnStk91/2006-£82* « *3 

Union International Co PLC 0% Cum Prf 

Stk £1-9 

United Btootecspoigs) PLC 8% Dob Sdt 
93/98 - £87% (BAp92) 

United Drug PLCOrd MB25 -IE1J75 
Unkad Frterxty Group PLCB* (Rest-Vtg) 
Sha lOp-307 11 57 
(4X0) A Southern Hafdtegs PLCOW 25p - 
4 % (7Ap92) _ 

viecfi HoWtega LdOrd »35 (LraWon Reg) 
-80(3Ao^ 

value S Inoonie Treat PLC WteTants 86*4. 

B si* for Old -10 (BApBS) 

VSux Group PLC9375% Oeb S8r 2015 - 
£92* (3Ap92> ' 

Vlekera PLCPfd 5% Stk(Non-Cran) -£43 
% (3Ap82) 

5% Cun(Tax Free To 30p)Pif Stic El- 
. 60 

Vodafone Group PLCADRflftl) - £31J * 
54*c 5K K K 

WB Industries PLCOrd 5p -14 (8Ap93 
Wadrtingtonuohn) PLC 10%% Deb Slk 
90/95 -£S7 (3Ap9Z) 

Wade Pottertee PLC43% Cum Prf SOp - 
20 

Wagon Industrial Mdgs PLC73Sp (NeO 
Cnv Ptg Prf lOp - 115* 

Walker A Staff HWgs PLCOrd Sp -10510 
(SApBZ) 

vnacedThomas) PLCOrd 5p-23 (7Ap92) 
WWbtir^KJSJ <*oup PLC7%% Cran Pit 

Waman-Lunbert CoCom 9 * $1 -*8f* 

2% (8ApB2) 

WBVnougmKtfldgs) PLC 8*% Cun Red Prf 
2006 £1 - 88 (3Ap3Z) 

WeOs Fargo A CompmyShs of Com Stii 
*5 - E3A4825* S 64K* 78* 8%* 
Weteec PLCOrd7p(RFD-l/2/92) -21% 2 
(BAp92) 

WenOtey PLCOrd Sp (RFD-171/92) - 34 
S% 8 

Western Deep Imeto 1312% Une Debs 
96/93 R1 -14(7Ap82) 

Western So f ct io n PLC 10p -9 

Westland Group PLCWarrants tor 

Ord-23(7Ap92) _ 

7%% Cm Cure Prf £1 -112(7Ap9^ 
7*% Deb Stk 87/92 - £96 (7Ap92) 

12%% Deb Stk £006 - £104*. (8Ap92). 
WMtbreedPLCBOrd25p-£117 
5»% 3rd ewn Pit Stk £1 -50(5Ap92) 
6% *d Com Prf Stk £f - S3 S%* 
(7Ap82) 

7% 3rd Cum Prf Stk £1 -67%*8%t: 
(7Ap92) 

4%% Red Deb Sdc 99/2004 - £82 
(6Ap92) ‘ 

7% Red Deb Stic 688» - £96 (7ApB2J 
7K% Red OetoStk 8W84 - £93* 

7*%Uns LnStk96/99 -£82% 

9% lb»Ln Stir 97/2001 -688(3Ap92) 
10%% Uns Ln Stk 2000/05 - £96 % 

Wl2wWCA7B% Cm Cum Red Gtd Plf 
2000 £1 -32(7ApBQ _'• 

WBdneon ARktoei(Hkim) LdS%QanPrl 
Slk21 (Tex Free ToKto) -SB(3Ap92) -• 
WBeke Group PLCOrd 20p -1% 

Wtaams HWgs PLC10*% Cran Pri £1- 
106C7A{d« 

Wtes Comoon Group PLC ADR (Sri) - 
£1242 $21A 

WBeoofConoofyJHkWs PLC10%% Cum 
2nd Prf£1 -S5(8Ap82) 

Wright (johnXWaaviotf 134%% CUO Prf 

XeroxCtareCranS* *1 - *70* 

York Waterworks PLCOrd 10p-160 
oApsa 

Yorkshire Bedridtv Group PLCOW Mb 
(Regd ter Cer»-i70p Pd) - 273 4 8 36 
V, 86 7 % 8.14 9 9023 38 % 4 56 
Ycxona) CarpeotHWgs) LdS% Cum Prf ' . 

«l -KOOI (TApSS) • 

Yomg A Co s Brewery PLC 9% Cran Prf 
n -87 

VUe Cano A Co PUS 1 1 %* Own Bed W 

1996/2003 £1 -1*1 <7ApM>_ 

Zambia ConsoBdeied Cooper Mnee LdtiBr 
' Ord K10 -*Z%{8Ap92) __ 


InvestmentTmsts 

No.otbaig*»etodbded 125 Q 


Abtrun Prafarred tno Vw tb PLCOrd Inc 

Atafftee*nn«W^%PriS«(Cltefl -£35 

AmtaSsSotalei&oerprleee Tst PLCUntt* 
(Cwnp Sordr + 1 Wff[A/L-T4/4rt® - . 

4507 • ^ 

BaSBe Gdfrad Japan Tnat PLCWto la Site 
Ord Oft - SB 

BA Offorii Sum NWpon PLCWWnW* 
to sub fra. Ord-58 9 50 ■ 

Betaera tt wesim ent That PLCiO%% Dab 
Stk 2016'-£96* (6AP9Q 
Britah Empka Sec AltanecW Trust 10%% 
Oeb S* 2011 -£96% 

BrWsh Investment Trust PLC 11.125% 

Secured Deb S» 2012 -£104% 

t8Aa92) 

C3.CJnv*s«iern Trost PLCOrd Z5p50 

(6Ad89 

Cental Gearing Trua PLCOrd 25 p -320 
C^n-Cvdkte im Tat PLCfnc Shs ip - . 
102 ■ 

Cap She 25b -14% . 

Zero Dfv Pfd SOp-58** 

County BneSar Crfs tor T*lPlC<M 25p 

Or*yton 5Sa CHp Jnm PLCOm 2Sp-S3 

' irabbklM» -- n8 » 

DraytorilKflraa 'TVustPLCOd ZSp - 86 - ■ . 

* • 

WtstoSobtor CW - lB^ripOa 
Dwwle WraktwklB ker Yraar PLC3%% 

• Cran PrfSik - E44^Apa2) 

&tt fnorane Ttaat Pltearo OhrLtf Wg 
Right Prf2Sp -*1.% 


Edinburgh inv e s t m ent TrusfR.C3.»% 

8S&«S^SLim 

SSSrtCeptol MV T« PLCOrd 

frt&N eSapean Valun PLCOd 25p - 
g34 

Wts » Sub fra Old 

PLC73»Ow CW 

Ftairt^Bnrawrig^** 9 lnv ™ 

RmnSiB ineVcgpfm Trust PLCOrd tee 
BOTtegJManeae fnv Thta PtCW* to 

FOrelfln 4 Col tevest TntaPL07*% Deb 

Stk8afB4-E90%£^*0 
Foreign ACoksotaSr^eraCo'e PLCBH. 
Cun Prf SOt - £ S3 (BApSZ ) 

GMfnwW Wtt* Mrwbwnto 
DMoand Pri lOp - 73 3 * * 

Geared Me mwament Trust PLCOfC 2Sp 

HfteWroa (nveeiment T/w PtC9% Cum 
Prf Slk 81 - 53 (7ApB2) 

MflOanon Strata MveMneraaPLu 

jssusasiiE-- 

OpW^usl PIXJ5H* Cum Prt 


Property Tnta PLCOrd Sp 
Savage Grot* PLC 63% {NeS Cum Red 

SttS»w5corfM*PLCOrd5p -2BV« 
UHS inremadorta IncShs of Com Sik 

UttiQnSquaraPLCOd ip - 4 (7ApS2) 
vyherfedale PLCOrd Sp -16% 20% i 
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Pri (Mp Global Active R/nd - L 

Pto Red Prf aipUJCAUhe Fund - 

Ptg "SdP^O.lp UJL Lkpild Assets 

OrrSsinWS™ -£35(3A pfl2) 

Uoyds SmaJter Co's-lm TatPLCP w^rage 
Utas (Cranp iDtvAlCapShare) - K 6 
(BAoS2) 

London A St Lawrence Investment PLC 5% 
Cran Pri£1 -«S*(6Ap92) 

MtnteW Trust PLC4% Perp Deb Stic - 
E3Sf7AnfiZ) 

Martin ted Green Mv Tst PLCOrd 2Sp - 70 
70 

Moorgata Smeara Co’s ine Trust PLCOrd 
2Sp -104 347% 8 
Wts to Sub for Ord-36 
Morgan GrerdaA Equity Inc Tst PLCOrd 
2fip -83 

Wts tQ Sub fra Ord -15 
MraOtrutt PLCOd 25p - 22 

ParitoF reSh te^rinw Trust WJSere 
*B- Wanents to sub fw Onl -11 
(SAiwei 

SLDwTi investmera Treat PLC Zero Dlv 
Prf lOOp-112* 

Schroder Korea FraW PLCWtS to Sub tor 
Ord IRea) -*2 % M 

StxjBtohESterTtev Trust PLC4%% Cun 
PrfS» -£41 % (BAp92) 

Scottish investment Trust PLC33S% Cum 
PM Slk - £51 <7A|A2) _ 

Scottish Mortgage A Treat PLC6-i2% 

Stepped Int Oeb Stk 2026 - £110 
«AflB2) 

ScMBi National Treat PL£10% Deb Stic 

2011 - £97 

Shkea bneetment PLC KVanants to sub for 
Ord -23 

TR CHy of London Trust PLC 6% O/m 1st 

Plf Stic - £54 (3Ap92) __ 

Templeton E n wr oinfl Markets (T PLCC 
Shs £1 -99% (8Ap92) 

Throgmorton Trust PLC 1 2 5/18% Oeb Slk 
2010-£110% <8ApB2) 

Trto inve st ment Trust PLC Ord 2Sp -35%. 
(3A092) 

Trust ol Property Shares PLC Warrant* to 
sub for On) -22(3Apfi2) 

Updown tevesteMM Co PLCOrd 26p- 
430 (BApSZ) 

VWten kiraatmant Co PLC6K% Dab Stic 
90/96 -£8SK(9ApSq 
8K% Oeb Stk 2016 - £81X (BAp92) 


Adnsma a Co PLC IT Ord El - EI5 

^ ^MBtUCan PLC 6% Cum Pri 
D-£0333 0.45 

Ann Street Brewottes Co LdOrd El -E3* 
^J^&aOubPLC&dCI -£275 
fiJ&nV&L Footbea Chib PLCOrd Q(1 
AtataMM ^Sd S-Zb Mg^ff 

00049 HCkanga PLCOrd Ip - 87 (8A092) 
KmCM£1-£1.41Vi 
Cavendish Shops PLCOrd £1 - £0.806 

CteWWPLCAOrd25p -M015p**2} 

O^^HW^PLCOid lOp - £2*7 2.7 
2.7 2* (3Ap92) 

ETamoi HWgs PLCOrd lOp - ESJ» 

(8An92l 

EvStonFoottje* Club Co Ld Ord Stir £1 - 
£3600 (BABBS) 

FteeVteUMeWteW PLCOrd 25p -£038 
(3ADS2) 

Frandswwn MtnAEx(Jeraey)LdOtd *031 
-S3 

Grata Fester Group LdOrd lOp - £430375 

(3Ap82) 

Hambros FraW UanagenfCX) Japan Fund 
-S3367 (3ApB2) 

Hervy Cooke Group PLCOrd lOp - 

jerae^Nw^toterworfca Co L05V. Cum 
Prf£5-£1%ta 

Johnston Press PLC13%% Pri £1 - 
£1.13375 (3Ap92) 

Metewert Bansonflud Fund Man Japanese 
FraW - *03011 (7Ap9Z) 

KB G* Fund - 03.19* (7A^) 

Lowrie Group PLCOrd £1 - £20% 21 
(7Ap9Q 

La Rtette’s Stores LdOrd £1 - £2.4 
Liverpool FC A Athtettc Grounds PLCOrd 
CS - EHO# 

LovMtnvesanenfs LdOrd 20p - £0.11 
(SAp92) 

MAG(Guarnsey)tstand GoW Fund Ine UnKs 
- £30386 (3Ap9Z) 

MtM Britanrda ttuerntufona/ Ut Japan 
Income & Growth - ei .i84ta 1 .ibt* 
Manx PatrotouiT PLCOrd £1 -£0.47 0% 
(8ApB2) 

Maxim Investments A Ord £1 -£035 
(7Ap92) 

MraieH Wdo* PLCOrd lOp - £047 
National Parking Corp LdOrd lOp - £3.32 
335 33075 (3ApB2) 

Newbury Racacouree PLCOrd £100 - 
£2250 (3Ap92J 

Pan Andean Resources PLCOrd ip - 
£0.0573 OK. 

ftntfisrSeeurMss PLCOtO2Sp - £3% 
«Ap92) 

Ranger* Foottaf Club PLCOrd lOp - 
WJM 03035 

Regent Inns PLCOrd 25p - £0.65 (8Ap92) 
Sedan Hotel LdOrd £i -£5(3Apaz) 

Select Industries PLCOrd 2%p - £0.07 
(LOB 

New Ord 7%P(2 %p Regrff - £0.03 
0J)325 0.03875 Q.04 
Soutiieml 


-f • r • 


2.15 


spepera PLCOrd £1 -E2.1 


MisceSaneous Warrants 

No. of bergetes teetudedl3 


Bratoaya De Zee* Wedd WtoLdA 
PutWtsmtgta FT-SE100 Index 25/S/92 
-Bail 0.12- 

Put Wts (Srs Iff Rflg FTSE 100 29/9192 
.-£03081 

fhll Wts (Srs-F) R8g FTSE 100 29W92 
-£032(3Ao92) 

Pul Wts 0re G) RRg FTSE 100 29W92 
-£022# OK# 

Put Wts (8re M) fteg FTSE 100 30093 
-£133 

Pra Wts (Sre N) Rkg FTSE 10030QS3 
-£1.11.12 

Put Wts (Srs O) Rkg FTSE 100 30/3/93 
- 2037 038 039 0.71 0L73 
Put Wts (Srs C) RMg DAX Index 16/3/93 
— DM20 (BApBZ) 

CUbsnk NAD PU «ta Wto to FTSE 100 
tad 25038 r £037 0iAAp92) 

C PutWteRMto FT-SE100 tedax 
16712/93 - £04 042 (BApSZ) 


Sun oe Britain LdOt Royalty Stk Units ip 
—XQ305 (3ApS£) 

Sutton Harbour Htags LdOrd 2Sp - £3.7 
(3ApB2) 

Transatlantic HMga PLCOrd SOp - £3.1 
A18(8ApB2) 

Urtcom inns PLCOrd 25p - E0% (6Ap9Z) 
VarOon PLCOrd 26p - £0.43 0.45 
Vista Entert ai nments PLCOrd 5p -0% 
HAp92) 

Wadwonh A Co9*% Cum Prf £1 -£079 
■ (7Ap82) 

10% Cum Prf £1 - £034 (7Ap92J 
Wsaubta Ld'A' Non.V Ord 2Sp - £103# 
Tate* Bros IMne Lodges PLCOrd 25p - 
£035 


RULE 535 (4) (a) 

Bargains marked In securities 
where principle market is outside 
the UK and Republic of Irefond. 
Quotation has not been granted In 
London and dealings are not 
recorded In the Official List 


USM Appendix 

No. of txagana Mtadsd365 


2% 


Energy 


PLCOrd ip - 


BLP Group PLCOrd 80p - 35 43 (7Ap92) 
Benner Homes Group PLCOrd lOp -25* 
)PLCOrd5p -201% 


CMW Grra*) PLCOrd £p - «1 
CRP Leisure PLCOrd Sp - 23 (SApSZ) ~ 
Chernex tntemstiortaPLCOrd ip -2 ■ 
Ooopra Ctorin Group PLCOrd SOp - 35 
F*Ap»Z) . 

BT OrotD PLCOrd «p-16 (3Ap8Z) 
Farepak PLCOnl 10p -280(7Ap92) 

Qtobs Mow PLCOrd 25p. -130 (SApSZ) 
Great Southern Grrap PLC6JSp Cran Cm 
Red Prf5p -97 

Md-Gteua PLCOrd TOp -JW(7Apa2). 
Mktand A Soottah Resouces PLCOrd 
“lOp -2830 

Rorth Group PLCOrd 20p - 6 (7ApS2) 


Aust. Foundation lav 1.5* 1.75* 

tsxsjsfta.s’jg 

City Developments £!_!♦ 

Camnnml tyPsye/iUtric Centers *11.875 0/41 
IWnltown Screen Manufacturing Y863.33 (7/ 

Forest Laboratories *32 4R* (8/4) 

Futtms Corp 22-375* 16/41 
Harland (John HI Ce *22.754 

IntmraUpnal *22* 46/4) 

Keitei Malaysia Ord 23 (8/41 
Malayan Cement RM3 97 
MaUyan Credit 5*2.0883 
Maayslan Plantations 8 16/4) 
Naiore/ Ileo rapta IComaikiauxi} 2.0 

mstSSrSi - £13S 

PlWmaras Hite H54.67* (7/41 
taga* Hateh (hklgsl HSZ.03 (8/4) 

Singapore Land SK284 ( 8 / 4 ) 

Communications SK287.61 
United Overseas Land 551.5* ( 6 / 4 / 


Of PernHssfM of Me Stoc* Exahaaga Council 


GREECE 


The FT proposes to publish this survey on 
4 June 1992 

Professional investors in over 160 countries 
worldwide and 54%• of chief Executives in 
Europe's lai£e$t companies will see this 
Financial Times Survey. This definitive 
examination of Greece, its business, its 
position-with the-European community and 
its politics will be retained by influential FT 
readers for future reference. For a copy of 
the editorial synopsis and advertisement 
rates contact 

Alec KitroefT in Athens 
Tel (1) 671 3815 Fax fl) 6479372 
or Connie Davis in London 
Tel (071) 873 3514 Fax (071) 873 3428. 


* Data source: Chief Executives in Europe 1990 


* nit 


MERSEYSIDE 


.The FT proposes to publish this survey 
in J 

. Late May 1992. 

The Financial Times is read by more 
senior European business executives than 
. any other international publication. To 
reach this cmdal audience and promote 
the vitality and commercial lif 6 D f 
Merseyside contact : Ruth Pincombe 
Tel: 061 834 9381 
Fax: 061 832 9248 
or write to her at 
. Alexandra Buildings 
Queen Street 
Manchester M2 5LF 


Dam source; European Businas Readership Survey 1991 
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celebrates with 132-point rise 


FINANCIAL TIMES STOCK INDICES 
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By Steve Thompson . . . 

REID EYED and leaden Booted 
from lack of sleep and nervous 
exhaustion, London's equity 
market dealers trickled home 
highly satisfied after trading 
throughout the night and day. 

They witnessed and partici¬ 
pated in the equity, market's 
biggest single day rise* since 
the rally that followed the infa¬ 
mous Black Monday ' Crash in 
October 1587. The FTSE 100 
share index closed 136.2 higher' 
at 2,572.6, taking the index 
back to its pre-budget leva. 

The general election triumph 
of the Conservative Party, 
whilst not .entirely unexpected- 
by many of London's invest- _ 
ment community, nevertheless 
took a number by surprise and 
was followed by a flood of buy- 
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ing of UK shares and Govent 
ment sacks. - - ' 

: The FT-SE 100 share Index, 
electrified by intense domestic 
and overseas buying interest 
during a -fraptic night’s trad¬ 
ing. climbed above 2.600 during 
pre-market trading and before 
officially-opening 1322 higher 
at 2,568.6.. Although largely 
irrelevant to the day's trading, 
dealers also took note of Wall 
Street’s strong showing which 


in turn stimulated a big rally, 
by the Tokyo market 
At its best official level yes¬ 
terday, shortly after Wall 
Street opened with further 
good gains, the Footsie was 
over 150 points hig h er, having 
slipped back to being “only" 
113 points up some two hours 
after trading commenced. • 

The morning brought a 
stead; stream of institutional 
buying until around 10 am 
when, in the words of one 
dealer, “the UK institutions 
really got going." Turnover in 
equities reached a massive 
1,345.4m shares, by far the 
heaviest this year. 

Market strategists were 
almost universally bullish of 
the post-election market. Mr 
Maris Brown at UBS Phillips & 
Drew, said "we have dusted off 


Properties 
hit by talk 
4 of big sale 

PROPERTY stocks were 
depressed again yesterday, 
despite the huge surge in the 
rest of the equity mar ket, as 
further news emerged under¬ 
lining the fundamental -prob¬ 
lems besetting the sector. 

A report in the trade press, 
suggested that Norwich Union 
was about to sell £300m of City 
office buildings in an attempt 
to reduce its exposure to the 
ailing commercial property 
market Traders said the story 
pointed- to the continuing 
weakness in office rentals, 
which are falling by 30 per cent 
a year, according to a report 
from surveyors Richard EUis 
published yesterday. 

Mr Carl Gough at UBS 
Phillips & Drew said the re- 
election of a Conservative gov- 
eminent had not changed the 
house view on the sector. “We 
were negative before and we 
are negative now. Even with 
the prospect of lower interest 
rates, the amount of property 
overhanging the investment 
and letting market will make 
sure the sector continues to 
underperform relative to the 
rest of the market" UBS fore¬ 
casts that this will be by 9.5 
per cent over the next two 
years. 

Of the leading stocks, MEPC 
lost 2 to 286p and-Hammerson 
ordinary, plunged 24 to 360p. 
Making small gains . were: . 
Great Portland Estates, up 4 to 
139p, Land Securities ahead 10 
at 386p, and British Land 5 bet¬ 
ter at I72p. 

Utilities shine 

Utilities had obvious attrac¬ 
tion after the election, because 
the stocks were so politically 
vulnerable. Mr Donald Water- 
t man, analyst at Panmure Gor¬ 
don, said many investors were 
underweight in the sector dur¬ 
ing the run up to Thursday's 
poll. He added that fears of 
renationalisation under Labour 
had probably been overdone, 
but it was “the uncertainty of 
what Labour might do, rather 
than the reality of what they 
would do” that had hit shares 
during the election campaign. 

Electricity and water shares 
showed gains of up to, and in 
some cases above, 20 per cent 
The Scottish generators failed 
to fully sustain early gains 
which took them above their 
partly paid offered price of 


lOOp, but finished up around 13 
per cent, with Scottish Power 
rising-12ft to 95%p and Scot 
Hydro 13to98p. 

Hanson active 

, Conglomerate Hanson was 
the most heavily traded stock 
on the London market. It 
closed. 10 at 227p with a 
massive recorded turnover of 
more than 55m shares. Dealers 
said Hanson, with significant 
International exposure, was 
well placed to benefit from 
hopes of a US recovery and any 
improvement in UK economic 
fortunes. Also, securities house 
UBS Phillips & Drew became a 
buyer of the stock because of 
the "elimination of political 
worries" 

Attitudes towards the stock 
ware farther enhanced by the 
sharp rise in Id, as Lord Han¬ 
son is believed to still have a 
23 per cent stake in the chemi¬ 
cals and pharmaceuticals 
group. 1CI, which has been well 
regarded in the light of recent 
rationalisation and which 
tends to be an indicator of mar¬ 
ket trends, jumped 35 to I308p 
and that rise would have added 
around £7m to the value of the 
Hanson stake. . 

Oils lang uish 

The oil majors foiled to par¬ 
ticipate in the market euphoria 
as coprym about their finazr- 
rial prospects continued to cast 
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a palL BP has been hit by a 
number of profit forecast cuts 
in recent days as well as con¬ 
cerns about the potential of 
Columbia's Cusfona oil field, in 
which it has a large stake. It 
has. one friend in securities, 
house Hoare Govett, the com¬ 
pany’s broker, which this week 
turned buyer of the stock but 
most houses are sellers and 
there is a feeling that recent 
buying in the US is also drying 
up. The shares rose only 2 to 
250p. 

Shell announced that its 
Australian subsidiary faced 
legal action from coal miner 
Austen and Butta to stall a bid. 
It lifted just 4 to 465p. 

Most of the oil companies 
were relatively weak. Lasmo 
was down at one stage before 
rallying to dose a penny up at 
I92p. Enterprise gained 3 to 
396p. 

US investors were said to be 
enthusiastic buyers of Glaxo 
following recent underperform- 
ance. The shares lifted 19 to 
782p. 

The best-traded utility stock 
was the British Telecom part¬ 
ly-paid, with nearly 53m shares 
being recorded: The shares, 
which made a high of 126p, 
closed at 119 Kp, up 19 on the 
day. The rise meant the shares 
passed their offer price of llOp. 

BT ordinary gained 21 to 
335p. after hitting 34lp at one 
stage. Turnover was 28m. 

The removal of the threat of 
extra regulation in the tele- 
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COMMODITIES 


WEEK IN THE MARKETS 


our old Conservative target of 
3,000 on the FT-SE at year-end: 
overseas money looks to be 
coming back, boosting sterling, 
which in turn will help interest 
rates to foil. Mr Bob Semple at 
County said “the market looks 
set to fly: “helped by a recov¬ 
ery in die economy and with 
interest rates set to foil It has 
all the ingredients for our sec¬ 
ond-half target of 3.000. Mr 
Richard Kersley at BZW is 
sticking with a year-end target 
of 2,750 and cautions on the 
probability of rights issues. 
Strauss Turnbull’s Mr Ian Har¬ 
nett sees a 10 per cent rise in 
the market to the year end, 
while Mr Mark Howdle at JP 
Morgan said the Conservative 
victory will trigger a major 
equity rerating: 2,650-2,700 
looks realistic. 


corns sector also helped Voda¬ 
fone Group, the shares clim¬ 
bing 35 to 349p in big volume of 
13m. 

Laura Ashley was a weak 
feature among a buoyant 
stores sector, failing 3 to 88p. 
Dixons put on 26 to 236p. fol¬ 
lowing Thursday's recommen¬ 
dation from County Nat West, 
while Kingfisher, another on 
the County buy list, rose 43 to 
530p. 

Pearson, which has a 16 per 
cent stake in BSkyB, had been 
held hack by vague concerns 
that it might be affected by a 
proposed Labour party review 
on media ownership. With 
those fears out of the way and 
with renewed hopes for an 
upturn in advertising revenues 
the shares bounced 63 to &43p. 
Granada Group, another 
BSkyB shareholder, jumped 22 
to 257p. 

Publisher United Newspa¬ 
per’s rise of 29 to 388p was 
assisted by positive research 
from S.G. Warburg Securities. 

Building stocks soared on 
the hope of an interest rate 
cut 

Construction groups also 
prospered, particularly south¬ 
east England house builders, 
such as Berkeley Group up 56 
at276p. 

The fact that Labour's mini¬ 
mum wage would not now be 
enacted sent Forte 39 higher to 
243p in very big turnover of 
9.4m. Conrtanlds Textiles, also 
previously overshadowed by 
the Labour policy, leapt 53 to 
490p.Rank Organisation 
jumped 47 to 735p. US interest 
rate cuts helped Thorn EMI to 
add 37 to 804p. 

The ending of election uncer¬ 
tainty was likely to unleash a 
rush of holiday bookinp. said 
some analysts. Airtours 
jumped 33 to 274p and Owners 
Abroad added VA to 97%p. 

Smith Industries added 25 to 
305p ahead of next week's 
interim figures. British Aero¬ 
space moved 20 ahead to 338p 
as it announced it was looking 
for a buyer for a majority stake 
in its corporate jet division. 

VSEL, where fears recently 
surfaced that a fourth Trident 
submarine would not be 
ordered in the event of a 
Labour party win, greeted the 
Conservative party victory by 
initially recording a 60p jump. . 
The shares eventually ended at 
a more modest 40 up at 370p. 

Siebe reversed its recent dull 
performance since it entered 
the FT-SE 100 by jumping 33 to 
632p. 

The poor outlook for steel in 
both the UK and Europe 
caused the shares of British 
Steel to register a modest gain 
of only a penny to 70p. Some 
12m shares were traded. 


•Retail business In equities 
picked up strongly as inves¬ 
tors, scenting a Tory election 
win piled into equities, partic¬ 
ularly the utilities. 
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w Base metals finish on bullish note 


WHILE THE Tory election 
victory gave a psychological 
boost London Metal Exchange 
traders yesterday, news of a 
0-25 per cent cut in the US Fed¬ 
eral Reserve’s discount was 
seen as a more convincing 
explanation for widespread 
gains in base metals prices. 

The biggest mover was zme, 
which closed at $1,304 a tonne 
in the cash position, up S40 on 
the day and S31 on the week- 
The rise was also influenced by 
covering against options 
ing and concern about tne 
apparent tightness of supplies 
available for nearby delivery, 
the latter factor being reflected 
in a widening in the cash pre¬ 
mium over three months metm 
to $16.50 a tonne from S8.50 at 
Thursday’s dose. , 

Zinc's growing “backwarda¬ 
tion”, as the cash premium is 
known in the trade, had 
prompted the LME board to 
warn traders on Thursday that 
it was closely monitoring tne 
situation and had at 
posal "courses of action which 
would be introduced sboifld 
circumstances dictate^ tn 
necessity of such actions . 

Mr Martin Abbott, the 
exchange's director of 
ing, described that statement 
as "a warning shot across th 
bows of anyone who might oe 

thinking of playing JSSS 
ln the zinc market . In normal 


circumstances cash prices are 
quoted at discounts to'the for¬ 
ward prices, the development 
of a backwardation being asso¬ 
ciated with supply shortage. So 
its appearance when zinc 
stocks in LME registered ware¬ 
houses stand at a recored level 
is bound to cause suspicion, 
especially among industrial 
users, who feel they are being 
forced to pay inflated prices to 
dose out hedging positions.- 

U9R WAMHOUSB STOCKS 

(As Rt Tnurwtay'* eRwJ 
tonrW 

sssr Saar 

22?^ -125 to 131S00 

-102 to 26,100 

5Er +s “ to**- 1 * 

Tin -106 to 11,678 

Last week, when a moderate 
b ack wardation appeared in the 
tin market Mr David King, the 
I-MK chief executive, let it be 
known that that market was 
one of those being watched 
■'more closely than othere". 
And by the end of the week the 
cash premium had disap. 
neared. But it returned this 
Thursday and at yesterday s 
dose stood at S3L50 ai tonne. 
Dealers explained that denmnd 
for quality brands had 
prompted increased borrow¬ 
ing” (buying cash and selling 
forward) on the exchange, 
which has mostly ordinary 
Si* grade metal in its ware- 


houses. The cash tin price 
closed yesterday at S5.915 a 
tonne, up $155 on the week. 

The other significant 
advance yesterday was in the 
aluminium market, where the 
cash position put on $14.75 to 
close at a nine-month high of 
$1,338.50 a tonne, up $39 on the 
week. The advance was 
reported to reflect option-re¬ 
lated and speculative buying 
encouraged by the announce¬ 
ment on Tuesday of a smaller- 
than-expected rise in LME 
stocks and yesterday of an 
unexpected fall. In addition the' 
International Primary Alumin¬ 
ium Institute reported yester¬ 
day that western world smelter 
stocks, excluding finished 
products, fell by £ 2,000 tonnes 
in February to 8.323m tonnes. 

The only -LME metals to 
show losses yesterday were 
copper and lead, which, being 
rtennminated in sterling, were 
casualties of the UK currency's 

post-election rise. Copper was 
also hit by an unexpected rise 
ln LME stocks as the cash 
price fell £1K26 on tiie day to 
£lj352£0 a tonne, down £37 on 
the week. 

At the London bullion mar¬ 
ket platinum prices were hit by 
forecasts of further substantial 
Russian shipments and by 
bouts of Japanese selling, 
believed to result from inves¬ 
tors 1 need to cover equity mar¬ 


ket losses. But a rally in Tokyo 
share prices yesterday cheered 
platinum traders and the Lon¬ 
don price regained $4.30 at 
$349.50 a troy ounce, showing a 
net fall on the week of $625 an 
ounce. 

The attention of coffee trad¬ 
ers was mostly engaged this 
week by the London council 
meeting of the International 
Coffee Organisation, where del¬ 
egates were attempting to 
agree arrangements for negoti¬ 
ations on a new price-support¬ 
ing International Coffee Agree¬ 
ment. 

Price movements on the cof¬ 
fee futures market tended to 
reflect the somewhat spas¬ 
modic progress made at those 
talks. Traders were encouraged 
by Tuesday's approval of a 
working group recommenda¬ 
tion to proceed to negotiations 
on a pact based on universal 
quotas. But then the "w-wting 
appeared to become bogged 
down over how many delega¬ 
tions should participate in the 
negotiations and how soon 
they should begin. As last 
night's scheduled end of the 
council meeting approached 
the market was depressed by 
the delegates' apparent lack of 
urgency and London’s May 
robusta futures position ended 
the day $10 lower at $664 a 
tonne, down $5 on the week. 

Richard Mooney 
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Sovoo: Maaottva 1992 

Eurotunnel was one of two 
FT-SE 100 stocks to buck the 
market trend easing a penny to 
402p as worries about the com¬ 
pany's finances remained. 


MARKET REPORTERS: 

Peter John, Joel Kibazo, 
Christopher Price, 

CoUn Millham. 

■ Other market statistics. 
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EQUITY FUTURES AND OPTIONS TRADING 


TURNOVER in stock index 
futures reached record levels 
as the derivatives markets 
raced forward on news of the 
Conservative Party victory, 
writes Joel Kibazo. 

The June contract on the 
FT-SE opened sharply up but 
quickly fell back, despite 

maintaining a high pr emium 

to cash as institutions moved 
in to unwind pre-election posi¬ 
tions. Dealers reported good 
business at the 2610 level both 


from unwound positions and a 
flurry of overseas buyers that 
had waited for the outcome of 
the election. 

A firm Wall Street only 
served to encourage further 
buying and, by the dose, turn¬ 
over had reached a record 
21,165 contracts, surpassing 
the previous high of 17,052 
recorded in October 1989. 

June dosed at 2,602, up 126 
points on the previous close 
and about 9 points above its 


estimated premium to cash of 
about 22. 

Volume in traded options 
was also very high at 95,767 
contracts with a sizeable 
amount of arbitrage business 
recorded. Turnover in the 
FT-SE option rose to 51,137 
lots, smashing the previous 
record of 43,973. January 1990. 
Thames Water was the busiest 
stock option. It traded 6,827 
contracts in brisk two-way 
business. 


FT-A INDICES LEADERS AND LAGGARDS 

Percentage changes since January 2 1992 based on 
Thursday April 9 
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COVENTRY 


The FT proposes 10 
publish this survey on 
May 26 1992. 
from its print centres 
in Tokyo, New York, 
Frankfurt, Paris and 
London. It will be 
read by senior 
businessmen and 
government officials 
in 160 countries 
worldwide. It will be 
of particular interest 
to the 130,000 
directors and 
managers in the U.K. 
who read the 
weekday FT. If you 
want to reach this 
important audience 
with your services, 
expertise or products 
whilst maintaing a 
high profile in 
connection with 
Coventry 

Call 

Anthony G. Hayes 
on 021 454 0922 
or Fax: 021 455 0869 
George House, 
George Road, 
Edgbaston, 
Birmingham BI5 
IPG 


Oaio aaum:BMRC Burhvxwnm 
Surfer /wo 


FT SURVEYS 


SHOULDN’T 
YOU BE 

GETTING YOUR 
FT COMMENT 
DAHY? 


Like a good breakfast, the Financial Times is a good start to the 
early part of your business day. Our national and international coverage of 
business, economic and political news gives you the kind of comprehensive 
briefing you need to do business in Europe. 

Throughout the week you’ll also find regular features of special 
relevance to your particular area of business. 

Take Monday . As well as the Architecture feature and our weekly in 
depth interview with a leading personality from the world of business, 
politics or the arts. Monday is Diary Day. when wc take a look at what the 
business, parliamentary and financial week has in store. 

The first of the FTs Law Reports is an TUesdo y together with a fea¬ 
ture on Small Businesses, and the daily Management and Technology pages. 

On Wednesday , you'll find top management positions on offer, both 
financial and non-financiaf. Wc also take our weekly look at Business and 
the Environment. 

In Thursday's FT. wc focus on. among other things. Marketing and 
Advertising. Accountancy und the law as it affects business. On h'ridity it's 
the turn of Industrial and Commercial Property. 

There's a great deal more than you muy think in the pink pages. Pick 
up o copy of Monday^ FT and find out. 

No FT...no Newspaper of the Year. 
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FT MANAGED FUNDS SERVICE 


• Current Unit Trust prices are ******** a iT 
and 48 p/roinute at all other times. To obtain a tree unit i rust _”___ 
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FT MANAGED FUNDS SERVICE 


• Current Unit Trust prices are available on FT Cityline. Calls charged at 36p/minute cheep rate 
and •tap/minute at ail other times. To obtain a tree Unit Trust Code Booklet ring (07t) 925-2128. 
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Mjuged Fuodiae Sjljncrd Gioaib Manaqed Rand 
UltFUdi 

Bal mead Ganii Mngd 5866 634.1 *13 4 

UifrlnwitMDWl 133 8 1«=4 *28 

Cmlldui Mngd 108 5 115 5 *21 

CaihFd 3005 316 7 


£Ai(M>rai>tMi>gd 133 8 
Canlldui Mngd 108 5 

Cush Fa 100 5 

ProorriT Fgna 209 9 

Eggiif Fund 6=32 

Fid in Fund 343 2 

IntcnulHaul 31L2 

Hinbrncoma 499 2 

FaeE«i 369 3 

North 4irert6in 3=9 0 

50Kai Siu. 517 0 

Facnnglggi 328 2 

Ejni IK Fd . 776 5 

Coimwiblc i till Fa 137 3 
Ameocin inairar 143 0 

E lll Fund 20 375 9 

urboean Fuirt 108 4 

IMIF'UI In 93 J 

UKBhieCblD 103 3 

Retain Fund 102 9 

Eflait) IrunaDitL 94 1 

Manuoad Ota. 91 7 

8196 Vi HO Orel 93 5 

PanlaaFMda 

B*lKnSHU»Pra«« 6348 
4«mnaill«Pirai(£ 1364 
Caairtib 6'"9d Rrm 4a 1221 
BuiIOIwjSk Act 34L4 
Prwni Pens Ate 294 7 
F.. In Pern Act 529 7 
Eduil. Prra *cc 786 1 
InmuiicnjIPwt 3a 285 8 
mailncPtmAct. 542.1 
Tnh PgmAcc 2221 

» Anrrlun Ptntfia 237 0 
Far Etiern Pen 4 cc 3bl 0 
SgacU'Sili PwbAcr J=0 2 
Ejma Income Pant F«. 333 0 
CcmraliBleaGillINi . 1658 
Amtnun In Prut 159 5 
EuTOuetaiPers 119 6 

Mjw9rdCa»Pmt . lbOZ 
Frai 8 FirM Pan 106 B 
UP BluaQiig 10b 1 

Prettram Fora 107 0 

UrtodlTBthPrcf-uPwc 100 j 
DIttrFwk 

Margatt Grawth 100 8 
M«gm I "con* 102.8 
uiarant P ration. lira 7 
DufLOrawui&iacanc 108 J 
NCH Maugae 1023 

88B&a'rcl Mngd 92 0 
JHJUirugM Pemba . 94 1 
IAS Managed 112 I 

IpernratouramPlBM . 41J 
FIC Proraariia 152 5 

Can Pwli mml Plblia 1117 
PambraPflnU 1015 

l'lc4Brjie5WirBifac_. 88.5 


Si.i 

S 3 


310J 

m *ss 
an *5i 
5 «i & 


For fnwm Cdaitp & Ufa ire EuroMe Ac Co 
Prusperitj Life Assurance Ltd 
lSewiontHieSa Marti oar ME14 LU( 0622690555 
inn ill Equilp 149 5 158.0 *75 

Aaum Eoui'l =20 0 232.5 *110 

AcanrMnuqrd 228 0 340 5 *6 5 

Acfum F.,eSu# 167 0 17LD *0 5 

Caxam V/orld 173 5 1305 *3 0 

Aaum LI I tt hue .. 109 7 1D9 7 +3 7 

Pern Act Eaeli 1. 237 0 250 0 *155 

Pew. A« Maaawg =825 =980 *40 

Par. Aaliul 1985 209 5 *3 5 

Par. Act D+aosH 216 5 228 0 

Peiu Aa FlveSUf 1735 183 0 +10 

Prooldence Cauilal Life Assc. Co Ltd 
2SartI"Wjr HocA. HgnuRG779XA 0256 768888 
UK £qa>Ir ACC 216 3 =28 2 +131 

UK F.red Ini Ace 197 6 was *63 

IntlEquIlw'. Acc. 174 0 1836 *10 

UP Maiugnl Act 1702 1795 *6 4 

ProBrni Act . 2261 2W.b 

MonarAcc 131J 144.9 

Special Mirtn Act 160 0 1*8 8 -03 

Jan* 0 Eoidli Am 76 1 80 3 *3 6 

4onh Arnanun Act 1094 115 5 *2.9 

PKi'icAa 42.9 98 0 +1 1 


Pat.iic.Aict 4i.9 

TrtAralwn Ace 134; 

Nji RonairatAce 49 3 

European Acf 102 ; 

Ravdantui Prat Act. 315 

Switt Eounw Ace 33 4 

Wong tong An 786 

UP HignineEqAcc. 70 5 

im Fiied intaew. Oct. 6L6 

Im Mdugre Aa 57 0 

HIP Uauged Ate 117 1 


134 = 1416 +3 7 

493 5=1 *0 3 

102 7 208 4 *2= 

91 5 86 0 

33 4 35 3 <01 

78 6 83 0 *15 

70 5 74 4 *42 

6L6 65 0 -0 2 

57 0 60 1 *0 J 

117 B 1=4.2 *4 5 


HIP Manag'd HAcc 106 1 11L9 «2 

HIP Managed III Act. 1112 4 11551 +2.SI 

Total UrnatKort Bra* 

UP Eou.ir In.cul 146 1 <8 4 

UK F.ied lot miTlaJ 133 7 *4 1 

uni Eoulli*, Hl.lml. 116 B *Ob 

UK ManagM laitul 1151 *4 1 

Pwcmrln.iai 154 1 

Menu in.iul 93 4 *0 1 

Social bUrtfi Itiiul . 123 5 -0 3 

j loan Lob.## ln.iiai 58 6 *15 

Btui AnwtKan Mliial 84 4 *2.1 

Paci'K initial 71 b *0 7 

Wimotogi loilial 103 5 *2 7 

Nat PTMartet imoai 38 1 *0 7 

Emorwi initial 9i 4 +L8 

PaSidratial Pro* Inn 77J 

Smut Ewiiet Initial 317 

Hong Pgag nrfUAI 74 7 *14 

UK Hlgfl Inc Eg Inll 66 9 +3 8 

i#n FiiM irtw-n mn 5»>j -0 = 

■at Haiugn lull 54 9 *c 

HI? Managed lnli 113 7 *1 ) 

HIP caougrd 1 ini-ai 1D> 8 +2 0 

HIP rjamagri III ion. 1IL= +2 4 

BrslarFawdl 

Hig» Pwfgmuncp . 71 q 75J -Oa 

T+wethlll Mrari Fq ta 36 1 38 0 -1 4 

rRAE<Kulra>Fq 9b 5 1017 *11 

E Global C#cr»UiAce 127.7 134 1 <08 

(HrtiumNMwilrt . 1485 1566 

IM Baiarard . 52.9 +12 

M t Sown in ip Fo 133 = -12 

AAFSInl Man Fund 114 2 *17 

A a d raat Orrenlmpiyi. 851 *01 

ImHePtaal Pnrjqa Fa 
Uh EguirjAcc 


2376 2507 +14 4 


UK FurdWIffra Act 2560 2701 *8 2 


HKJ Eqoilio Act. 
UK CJLovnad Act 
Prapenr Act. 

Mtfiai Au. . 


2224 2J4 7 +1 b 

18b 1 196 3 +7 = 

205 5 216 8 

176 0 185 7 


Smelal Marker A« 255 8 269 9 -Od 

Japan Edblitf Act 120 6 127 3 *57 

ItortA Americas Ati. . IJ4.9 1«J3 .3 6 

Pacific Act .17AI 183 7 *19 

Trctinalogj Acs 176 9 186.7 *4 8 

.'tainfAPwanBAa 7b 6 80 9 *0 5 

Eurocrat Ate.. 1158 122.2 *2.4 

Qnldratial PimAk 88 + 43 8 

Sant EquKla Atb. ... 33 i 354 *01 

Hong Kong Aca. 83 0 87.6 +19 


Hong Kong flit 83 0 87.6 +19 

UK Hlghluc Era Att. 780 82J[ -4.5 - 

IntFluMIfrtrramlR 67? 709 -0 ? 

mi UanaordAct 150 6 bl8i *051 

Cms Psalm Fmoi , 

Equiti Ate 819 2 844.6 +22.1 - 

Fi«d Imtreu Act 7617 .'85 Jt r2AQ 

Manag'd Act . 1133.0 135 6' ** 31 

Provident Life Assoc Ltd 
Pro.idmttai.3a'wBWo*eRGZia= B25s 470707 

Gold R*aja iPeamraJ 

Oiicnnioiur# Fond 1=6 7 +11 

£om(} Fund USE *20 

Fited Mum Fang . 148 8 *05 

/nfwrJI.MJI Foa 10b 9 -05 

PraoWUFutd 139 2 

l.ufcr-tmkM Fund 134 B *0 a 

Deratu Food . 1580 

SAFCootoIrfaijon 144 8 *0 5 

S&FBaUnerd 150 D #0 9 

S & f Uairaun Grew 94 5 +15 

Prandeni Mutual Life Assc. Asm. 

-.Villas Rd. Hilcrtm. HtftcSCAOlP 0438 39000 

Managed Owl 357 0 1758 *12 

Managed ln‘L . 262 3 276 J #8 7 

Fgiini Ord 536 3 564 5 *28 

EomulniL. 394 1 414 8 *20 5 

trflei L#nkM Gilt Orff 15" 5 167.9 *12 

l"d»« LinkedCiltlnli 122.4 128 8 -OB 

Oiwp.r. Enuiii 0.4 2bb9 Z80 9 *43 

Onn+a. Ewi'ti i<*lt 196 i 906 5 *31 

Pi«wlrOrt 220 ; 232J *0J 

Pracj*l.ln.l 16=2 170 7 


Man*gad 
Eqaitr 

F.irdtawran. 

CM 

Imonauonal 
Swlall UfrFsndt 
Managed 
Eon'll 

Inurnaiiatai 
Fued mU 

PTHWlf 

dm 

Patilt Batin 
Nortn American 
£«njneun 


5512 580 3 +183 

1136 5 1196 4 *46 7 
370 8 390 4 +7 l 

459 7 483 9 +12 

367 2 386A *01 

3=6 6 343 8 

178 3 187 7 *6 2 

1484 1568 -01 

1854 19S2 *0 5 


tantfun 1107+ J-f*l — - 

Htlcriro Oalaiml Gath 111=.= 118 21 *4.7 

HaiKmSIrolesIcCrak 11110 116 91 +3 7 

Prudential Individual Pension Funds 
LS'aKHnSt Londca W1P=AP 071-5* 

Moiivgrd 581b bid 4 -=*9 

Fqoitv 837 6 88L7 *47 9 

Global Eqm'i =25 6 237 5 *4 6 

Fnadlmami 5«T2 576 0 *44 2 

Praorm 36=2 3866 *01 

Can .. =20b 2J2 3 *0 1 

ln4riUnvrdC.lv 2=9 0 241 1 +30 

Guaranteed 10*1 ... . _ 

Inpnjiniul Money 250 8 =6*.0 -18 

Kortn AmwicAn 80 5 84 8 

JatUOTK 86 8 91 4 *4 0 


JJDjnnt 

Eiaaeuii . 
SoacJal Sliiuiiont 
Global Gronh 
S#tu Her Conga ni« 


8b 8 91 4 *« 8 
107 0 112 7 *0J 
UP 5 116 4 *6 9 
91 l 95 9 -3 3 
lib 7 122.9 *81 


I Mrniumi Small Era 11=8 1 134 91 +L7l 

I For Regewt Ulc As ur AEGON Life As 


Reliance Mutual 

Miance House rurtritor Wrlli. Kent 089= ^0033 

OrcmllAtcFa 1159 9 168* *01 

Egvl'r Aa Fo )364 2 383 3 +19 0 

Managed Act Fd [298 J 314 0 

Prefl FO'ltc Huiei - 591.7 

Prop Aa Fa '2nd h*i 117 2 1=34 *03 


" Un.lTnrttMi Fd 


DepbiiT Ate 
Equtii Act. 
Flirt ini Act. 
Git Ind. ua Aa 
Mobieed Act. 


Il=36 Uflll -Obi 

2=81 =40 1 

=65 8 279.8 +15 2 

213 1 224 4 *2 8 

Itolb LTD 2 *0 3 

330 7 348.1 +130 


J Rothschild Assurance PLC 
J BoilTKbild Hant Dollar Stmt areoa-arr 
TticOftone 0285640302 HelPliKrOAl3076500 
UfcFaab 

mSOBMlPwrUbd- . 96 40 1015 -030 

JRAIMtf Manag'd 96=0 103 4 *0.80 - 

JUKanaJrataUUrni- 97 90 103 1 *0 70 


- JAJUjOncaamtaftgUrgl— 97 90 

- Dorati . 9650 

- Fa-tan . 96 90 

- GIIU . 96 60 

- Graairr Earmmn 10 L 3 

- North Aanmcjn . 104 1 

- UK Eoultt.. 98 50 


109 6 *0 70 
103 71 *1 101 


JRA/HUcaanagrtaa 96 50 101 6 *0 BO 

JRA/M&C Uanagedaa 97 JO 10Z5 *0.90 

nUmab-x.^M .. 95 10 100 2 *0 80 

JK3auttt.cettWa . 93 90 1010 *0 70 

JM&JmiHlfcqltai - 9650 1016 *030 

JUfStinaiFiaigata_ 97 30 10=5 *030 

DmoiilKW 9630 1014 *0 10 


DeBOGiacc. 97 1 

Fa Eon cap . 94 3 

Far Em ate 95 1 

Ciuarep 95 1 

GIIU act 9b. J 

Greater Emotan taa 101 
Gfbalar Emocrin xc 102 
HotthAnaricanup 103 
North American aa 104 
UK Eqcltrcap 9b J 

UKEaullracc .. 97] 


97 30 UK'S *030 

9630 1014 *0 10 

97 19 1023 +0.10 

94 30 9930 -O 90 

95 10 100 2 -0 90 

95 bO 100-5 +050 

9b JO 101 4 *050 

101 7 107 1 -0 90 

102 6 108 1 -0 80 

11030 108.5 *1 30 

104 0 1095 +130 

9b JO 10L4 +1.10 

197 10 IB23 *L10 


_ Royal Heritage Life Assurance Ltd 

_ pfumoreiiBb aranec v. PE2 bGG 07335 

_ MHUGwth 538 9 

_ Unlupl* Growth 4 Cao 3bl 9 381 0 

_ OoPtjo 3814 4015 .. . 

_ Ob Emily 7J9.5 778 5 *251 

. OoHlgtiYId 447 9 471 5 *9 A 

_ Op Man 5719 6020 +155 

- Ob Ore. 3515 370 o . 

_ Opine DHL . . 184 9 194 7 +70 

_ Do Iui Man 294 8 310 4 +3J 

- Op Ennglbg Wi . 303 2 319 2 +U 4 

OpMdra 97 9 1031 

- Paraici F»Wl 

_ PngcrySerB. .. 756 9 796 8 

_ Em.li.Se, a =247 6 2365 9 *1169 

_ Plod Imnran Ser B 834 b 878 6 +163 

_ managedSer a . 1112.8 U71.4 +*24 

- DtPOKlSerB . . 728 9 767J 

_ MorarSeeB 959 101.0 . .. 

. Praoert, See D ... 19b 3 . ... 

_ EdutirSerD 1535 *ao 

. Fl.rd Imereti See 0 =09= +4.1 

- Manag'd See 0 . 1438 *5.4 

- Dremit See 0 . 2185 

- Moray Ser P. . 1019 

PfmlialMITndFirt 

lawn Glcb+i jr B . 1661 174.9) -i i| 


GanraoirHAScrB.... 1012 LIU 8 *0.b 

GmmorePaofieSwB. 274 2 288 7 -40 

HoOenoiAaSaB 1652 1950 -02 

Panama! Mug See B 189 3 199J +17 

F'andingm UaSoB- 1793 1888 -Ob 

Gjrtmore Mwjd See B 20b 0 216 9 

GarUnorr Euro Sa, B 1418 1493 -14 

GvtnweGlualSerC' 1065 -0 7 

Gann+jca NAjhD 121.7 *07 

GmmaaPKillcSaD. 146 9 -2.1 

Hradtryn dec Sar □ 139 7 -0 1 

Prepctnal MngSaa D 141 I *13 

Fiamltraton MaSa 0 . 14b 1 -03 

GartmorallngdS«e0. 1728 *01 

LarunertEmaSerD 1106 -17 

fl i i klf Finds 

AiMraiia. ..73 4 7 7 3 *0 4 

Easton . . 240 8 2533 +03 

EnrapaanSmllrCo* 14b 6 154 4 +0 2 

JmanSMnw. .. 90 0 94.3 -LI 

Managed 149 2 1571 +L0 


18Lb *0 2 
298 6 +15 2 
193 7 +19 

1323 *04 

97 6 -0.7 

51 3 -03 

234 9 *63 

210 9 +3 0 

323 1 *17 l 
2563 +44 


297 

2 61 7 *12 4) 
162 0 +J.0 


- American 

- British.. 

- European 

- Frontier Marins. 

- I«l Flip taumt- 

- Gold Ini Pescmcev 

_ Highlit. 

_ Mcnphora - . 
_ Income. 

- Japan 

- UKSmlrCn . 

- Man Gib 

- Global IwccLCwtn 

- UK&UunanpuiGa'p . 
_ Eutoobu Selftt Opps 

- Pactfc Growth 

- INVESCOMIM 
EiFopnan Vnallr* 

- US SRIIr Ed's 

- Extra me. . 

- Sth ■% Em Atu Gwtn.. 

- Gold . . 

. lac Growth . . . 

- Japan Or# . . 

- Japan SntJr Cas . 

- UK Income 
_ Prop Shares 

- Smaller Cot 
_ Man Growth 
_ Gut 

- hnctmIFrads 

- Iniematioajl Growth 

- Incoma. . 

- American Growth 

- 601 Eiwerotng Col 

- Fa East Growth 


Royal Life Insurance Ltd 
New Hall Place. Lhqrpqni L69 3HS .051-239 3000 
P-ayal S6IWO Fd 1709 b 750 Si I 

Rnal Ult (IMt UatadOBgraaml Ud 
Managed Find [315 b 300 b *9 9 

Emirj FwB IdOOS 4215+218 

Property Fund . 2J5 0 247 J 

Unerpauanjl Foal. |SJ91 325 J +2.7 


CiltFprra . . 280 4 295 1 +98) 

Paid 198 8 209 2 

(Imlad S>*hn F«nd [l60b 169 01 -0.7 

PatiHcBasm 1139= U.75I +38 

■nail Ufa OMt Label. Poslm Fdsl Ltd 
EaeramManFdAo. 3384 347 7 +133 

Lumgt Ewtj Fd Acc.... 6239 656 7 +350 

Exrropi Prop FO Act., 247 8 =60 8 

Exempt lull FdAcc.... 471.1 4958 +7 1 

EamnMG.Il Fd Aft . 321 7 338 6 16 0 

EatmplMown FdAcc... 264 9 278 8 


- Royal Liver Assurance 

- Royal Ureas™wing, u+repoa 

- UKEouicj . ... 598 

- Gl.jtiai Equity 45 7 

- HhjhVkM.51.1 

- Inti Equity 55 2 

- Fired Rtarett. 60 9 

Money u9« 

- Managed. 593 


. L31H7 0512361431 

62.9 V| - 
48 1) - 

53.2 ... [ - 

58.1 


Glotoi Equity 42 9 45 2 

High Yield. 503 53.2 _ 

loll Emilia . 55 7 58 b 

FmedUnml .... 70.6 74.3 ... 

Morey 82 9 87J 

Managed 62 6 65 9 

Ta« Enopl 

raunauar (440 *6J( ( 

Save & Prosser Group (z) 

lb-22 wswtn Fd. Rorjfo n fICJ 131B . 0708-766964 

Bal Im Fd 570 1 bOJJ +7 2 - 

DawnUFdi. . . 327 B 3469 


Bal Im Fd 570 

Drenli Fdi. . .327 

Olractnn Peril aim 63 I 

Gilt Fd 405 

GMmI Etp.lr Fd. 157 

ProiiarieFiT . . 85 9 

Emiiiy Per* Fd 153. 

Gill Pm Fd 111 

lot Pray Fdr 115' 

Ghoul Eu Pro Fd UR 

Man Para Fd 136. 

Prop Para Fd" 109' 

AC Bond Fd. 117J 


Scottish Amicable 
UOSt VI(Kent 5t Masai 

UfrFmMJiFInt Sates 

Managrd 

EqpHy ■ ■ 

Property. 

iMam*ti«ial 

Japarar* 

A*u Pacific 

Earopun. . . 

Amen can 

Fined Intnast 
tnara-L in»«l Gilt 
Cmh 

Lilt Fart Heart Strip 

ELuyd 

Eauflr 

Property . 

Imenuuonai 
Jaeanav 
At+a ftacl-'lt. 

Europe an. 

Anrnkr ■■ 

Fir'd Intar+U. 
lPd*a-LWKHG>8 

Call.. 

Proton Fort 

Boilding Sgckrty 
Managed iIpi’J 
Manag'd CAcci 
Eaaityilnli}. .. . 

Equity (Act). 

Property UnnJ 

Propeni IMd. 

inaiuuonalOidu 

Imaiulipaal (AceJ .. 
riiedMaroctilmu . 

Flird murtauiccJ. 

Cash'lnitl .. . . 

Cast'Atci .. . 


357 4 *9.0 

461.9 *18 3 

349.1 . 

Jf4 1 *3 T 

79 2 *2.4 

101 7 -» B 

902 -49 

(02-2 ~4 0 

309 1 +12.6 

159.2 +15 


9841 +2 5| 

488 +40 


1+7 a *01 

21L9 +7 0 

391 l +U 6 
250 3 +1Z3 

461 7 *22.5 
1613 
2926 

I86 0 *51 

J4J3 +5 7 
2016 +8 3 
383.2 +13.4 
1598 +01 

295 0 +03 


Can. 

Educar . .. . 

tan Mind . 
tan UK Equity 
Perr. Internal lonai 

Port Amen can 
Pent European. . 
Pan Japan 
tasPacifc . 


631 66 8 *16 

405 1 4ZB.7 +10 9 

157 9 Ib71 *2 6 

85 9 909 

1535 1625 *7 S 

1115 1150 +28 

1150 1217 *02 

UR1 1+6= +3 0 

1363 1443 +3 8 

109 9 1164 

1178 124 1 -13 


Pro pair .. 
UK Evil# 
American 
Pacific 

Earopean . . 
international 
Fired bnerttt. 
index Link'd. 
Deposit. ... 
Managed. 
Worldwide 


- . 2775 

- 1763 
=09-2 
342 7 

■-:-»8 

. - 1578 

. 1716 

. . 2134 
. .. 939 


With Profit# Pots . 75 3 

Pen Property 202.6 

Pm UK Equity. 3222 

Pern America* 1908 

Pm Pacific . 226.4 
Pm European. . 3992 

Pens IfdeniatlgraJ =*2.0 
Pm Fitedlnc . 2259 

Pens mm< Linked... 1693 

Pm OepnlL . . . 2253 

Pen Managed. . 250 2 

Pent WoelOwM' . 9S5 

Scottish Mutual Assuran 
109 SI Viacn SL CUHO* 

Fler End Mir 17 ...JU014 
Pen Mpad Mar 31 
Safety Fred 
Growth Food 

OppratanltyFpd . list 
wadOwiM vntaye Fad 136 5 
UK Eanlli Find . . . . 195 8 
UKSrtullaCm. FuaI . 1784 
Exrouraq Fmml. **** * 
Far Eastern Fnd 
JaunrarFM ..... .100 ju 
North AaiencanFiM 1788 

Internitlsnal Fad.|2053 

GtltlR Fid Im Firt 1156.1 

Inda Unked Fp*d - 

Property Ftrt 
Cash Fond 
Pm Safety Fnd 
Pots Growth Fnd. 

PanOppomvirFnd . ii-ra.i 
ta>WwdiVrtRFM_ 139 4 
Pm UK Equity Fro. ..192.1 

Prat UK Set DTt Fn» .| 101 4 

tan Eurtwepp Fnd 

Part Far Ean Fnd . ___ . 

Pm Japanese Fnd. . 8550 
Pens Nth Aaofan Fid 
PmlrtmaUraNFra 

Pen EiluTFad Int FTO._,ug w 

Pots Index. Ink'd Fnd 1423 
Pm Pnaoty Fad .... 127.8 


x pie 

041-2486321 
13423 . _ 

998 3 

197 7 +5 6 
189 1 +6 4 
187 S +62 

143.7 *2.8 
2061 +10 9 

187.8 *9.0 

= 66 ? *0 2 
19BJ +0.9 
43 00 *=-Q 

1883 +15 

216 2+12 
164 4 +3.6 

1472 +L4 

127.7 ... 

Ib4 3 

226 6 *55 


146.8 *25 

2023 *108 
169 9 +4.9 

2373 *02 

210 6 <0 8 
90.00 +22 

227 2 +L7 

m ¥ 

1498 +15 

204.9 +0.1 


Scottish Provident Institution 
6St Andrews Scl Edlnbnh 

Managed.. 197.7 208 2 

Equity . . b22 2235 

MmalloaoL. 1935 =03 8 

Property ... .2038 234.7 

Fimed blurts'. 176 7 1861 

tad»-Un*ra. 1408 1483 

Craa - , - ■ 1691 178.1 

ArntyfuiPetfaram.. 1055 11L1 

Exrooe Po+onnawc* .. 97 6 102.8 

Fai East Peefoemrara. 69 1 72.9 

«M4taldrtatonum. 77 7 81 9 

BlwOdp ..U*8 120.4 

Pm Manag'd Old. ... 2340 2*64 

Pm Canny Ofd . . 35 7 2643 

PtmlrtaraUaulOrt.. =208 2325 

tan Prooat rdrd . . 230.4 363 7 

Pm Fid Inarat Ord.. 229 6 241.8 

Pm Inder-tU Ord .. .. 1524 160 3 

Part Cash Ortl 2=8 5 2406 

Pens AiBOtaoPW ore (08.9 1095 

PmErtcePerffM . 892 9»0 

Prat Far East Per10TO . 753 793 

Pens Wwlde Pol Oro_ B2J 86.6 

Prn Bine Chip ore... .. U42 1203 

Pm Bldg Sac Ofd .1725 18L7 


031-5569181 

+75 

^ : 


Scottish Widows' 
P0 8M 902.Edlrtwgh 

Ira Pal 1 Apr 10- 

(nr PW=4pr 10 . 

Ira Pal 3 Apr 10. 

6>MCi*Sff2tarU>.. 
toy Pol Cash Sir 3 Aw ID-- 

Min'd Fad . 

EqaltyFrad. . ... 

Property Fwrt... . „... 
International Fort .... 
Fixed In. Fad.. . 

Index SU-Fd_.... . 

CaraFR. .... 
Pm. Mind Fd. Old . 
Pm EraiteFd Ort. 
Pent taw Fd Ort. . 
Pm lot Fd. Ort .... 
Pm Fid hrt.Fd.0rd. 
tan. lad Set-Fd Ort 
Pen Cash Fd Ort 
PM Han 

PM St Eh. ...... 

PM Progeny 
PM Pm Protection . 
PM Cash. . - 


Group 

|^3 MU 7363 

S* ^ 

2773 2913 

2753 289.9 

an si 

Si 

280.7 295 5 

154.9 1632 

2033 214 0 

«39.0 4833 

1565 2 5951 

2738 2883 
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FT MANAGED FUNDS SERVICE 


» Current Unit Trust prices are available on FT Cityline. Calls charged at 36p/minute cheap rale 
and 48p/minute at all other times. To obtain a tree Unit Trust Cods Booklet ring (071) 925-2128. 
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Staling 0—— -6-4 71 - 

ZNVESCO KH International Limited (a) . 
PO BOk Z7L St Hethr, Jerny 0534 73114 

AmSraer GwUi Fd - .1 >1311 UBOl-fUef - 

SiriVta-. .... > 9.63 10-151*8 IS B 89 

^SSSfS^rl tATAmh 

PStataStert- > 666 734*821 - 

teLHIstr Htatab > lig 1^ <006 - 

JUaTtarWarranC. > 0 B*> 0 93 - 

Eoraoedn Wansrec... Sr L6B 1^1*010 

Ereaeenu Warm £. E- 0.45 1 M . - 

BKHWrem- > L93 f08«30 - 

Blnpra warrant £ .. > 1.09 117 

Bwibutdrttrta^ 

AtanueGroittJi_ > 3.01 538^0® - 

eSHS^M.7 > «2i - 

teUSSSE^ta. > 4 86 5 21 *9is - 

UartEreylrelta.-. S- 5 61 6.02 *002 . - 

GMulbStBi..- £ A13 JA3f»B - 

HhjBQD &ft|i« Ue . .. S- 4J? 4 71 — 

Nippon Grarih- > 3 35 359Mlsl - 

. For Inn A Slow see Aetnot 

Kldmnrt Benson Japanese Warrant Frol 

4ja 8 M0 f a .T'i 


Areerreaa Ore Apr 7 - *64790 

An Dynanlc Apr 1 5691.15 1 

Far Ere Apr 7. . . YJ3.716T0 

EJrocrori6J«*A» 7 DM494 74 

Bart Glob— Apr * DMS9662 I 

Bawme Ferrier LqMln (Lax) SA. 
FLt—Sreluerliad. 71 SFrlOl 30 1 
Banoue Paribas Laambaarg 

MOurOM 6 UCPM— 5985 

PamatSoieU. SJ 09 

Pari tar Boon- _ . . Sl»24 I 

C* Fund Internal (ratal (ul 
cBPdieL „ „ _ :.r 614 69 i 

CM Imastment Serial Funds , 
GId6iI Grab KAV— 5934 I 


—CSureMSila 

ParthreSaWl 
Parinar Sona¬ 


nt Serial Ftrafc 


CapeLCare Myers .Intel Fd Sics v 00 

SUnlalThrtmBert- [C.9 60 4 41 . 

MnnMnireei. aui 1172 *ooe - 

USiTblrtan Bart . 1610 24 10.56 „l - 
USS Tteirtn Grate 1611 15 LI.79 *0351 
CHfcorp Investment Mont (Laxanboura) SA 
SurtirtaanxiarTi 0X21 -0X41 - 


SaritaThtamtert- £4 60 
Serttanatal5re»a - ULll 
USS ThlBben Bond . 610 24 

USS Tterbrn Graoit Ml 15 


S1851 28 
Sl 73186 
Sf *2114 08 


Kldmrort Basra 
14 tar Akb-lgee L-UI 

B*1Ufi1„ -- 

EroerotogAun- 

Ereopetn.. 

latanolaa-.. 

japiaua.__ , 

Kami 6 World-- 
MartiAmrtan. ... 

Pacific.- .. 

Dollar Bert- 

HtennUrert Bart— 

Eurocrat Brad. 

CcrererUtrtrBrtd—. 
Yra Brad. — 


Select Find (d) 

3 L iua pbe uro 01035241 

ECU- LBS L98I.-.. 
Eta- LI5 1X61— 
Eta- L78 1X9 

Ear- L60 L70 Ul 

Eco- 125 1321 .. 

FIN- 1240 131*1. . 

Ear- 2 06 218] 

Ear- 1.65 1.73 ..... 

> LV5 205r (U 
Car Ul Lll bl 
Fare 275 289] Id 

Ear LBb L93]. 

T- 324 47 340X61 . . 


Codevalsr (it) 

Drol tuner US&__ 

atMewnt 05S . - 
INrtereera 5Fi . —I 
Credit Cammercin 
Ereu Sail CM PS A. 
Earn SuiHCcs CUO B. 

CM naiDcnat'— _ . 


Credit Suns* 

IS Hoary UK Fd Ltti. 

C6 Hoary Bftt Fd DM 
CS Money MU Fd£. 

IS Hoary HR Fd Yra . 

CS Menu IMFd Era. 

CS Monry MX Fd CS 
CS Urerr Wo FdSfc- 
cSMaaar(teFde*. (Mipaio icoa! 
CS Monry Hn Fd LM . “■ “■ 

(3 Hoary BtaFd FFr, - 

CS Moray HreFo Put- Pu- 100 000 
CS Pnara Bead DM 4.. DM89 D6 09.96 
CS Prime Beta DM 8.. stiUMh 11561 
CS snort.)m B4 5 A - J10298 10299 
CS Sl»rt-Tin Bd SB... 6143 98 103.99 
CSStorvTreBaOHA- 0U96 75 9676 
CSSaat-TreBdCiM B . DU 12957 12953 
CS Eca Bd A- . --- 


tel CSEaBdB_EulClB 14664 

- CSCoMen Bd A. .. NW2J 9619 
CSGcmo Bd 8 . . . Mllb 78 U886 
cs&ae veto . . S9S 07 96 Ba 

CSEproBtattUADM MC2S 27 229 79 
<91 CStreiSu.Ouj.8DU PU2293S ZD9* 
” C5 Esrop* M*TB DSL. NUU 97 3359 
“ (SEons0d*/BSFr .. SFrJU« 3X7(6 
“ CSTTgrC ■ - - - ■ 167458 71B.94 
" CSGomUIMA/BS 622672 23L26 
~ CSWptalBrtaAPU . FB22H7S 22510 
UHUUDbMlIte. 41*22627 0081 
“ BfirtHffr.'reUfb- 10144 
” CSFoedteDUtaM-- 101 06 
“ BRrtfcEaaVKli*-. 97J4 
“ CSGenm»FS»«DII. 0025014 2M1J 

* ESN (ratalA(BUSS CTO *5 206 51 

* CS UK AJSEStg .. Ml 54 9338 
' CSFraaceA/BFF. {FdlU« 1CHIS 

C5£uronu. 


Latin American Hanagamest Co Ltd (n) 
Enham Mf, PriartmSL Leo. ECU HT071-62B1234 
AmatWrtbrCe H > 32J2 1 - 

raufOantaCOSICXY. I > 9.15 ]- - 

lllJcralr.e.StUV. I > 3263 I.,. I - 

Liberty ALL-STAR World Pfrilrfatjr Fdtul 
SbM^iLd^ in ^r*n 


8U otfrr * nr YlaM 

Price Price - Oran 

Espirtto Santo imstment Mgmnt (SICAV) 

%gs2rr .'“-1 Rif: 

i ...i - 

Europe Plus hnastttsemwrt (SICAV) iu) 
NAYAprlfl - -I EealSSSr 140.101 - 

Europe Value Fond £■) , 

lErnlla 17 1060*1 I 
FUelity Idtt In Mngt (Uuemhoarf) SA 
cttaSwTtatrouo. -|5!2j awT -o osj lsj 
enCnoN_159X6 10351 -0 Oil 050 

Fidelity hehn al (CO Ltd 

BIK8POrt-MtdgM 61214 1275 *0 23 G 82 

Blau Pnri-UnBedOrt.. 61LB3 1242 <0 19 Oft* 
□nearer, .. . 919-20 20.1* <0 54 0 26 

rurCuB- -- ..65434 67 06 -0 42 0 12 

Frautta.. 633 54 36 22 *0 U 039 

Gtabl hracuros.. 51556 16.44 rO-M 

GHtalSrtstin . 61201 13 J 4 +0 0? 

tareitataul S1406 15 60 *0 14 033 

Or tan. *86.00 *>yi -059 

5*tUI1ircraJi . 625.95 27 25 -0 29 0 19 

World. . Js83 *3 09 70 *1.55 0 20 


fiSSLSSSg^ 8 ^^ i - 

S K8re> ^ 5 r ,,p rt?« : F r d - 


Flve Arrows Inti Bond Fund (n) 

fteU&aud Aurt Marapmem rCT ., 

NAVuerUun. 1 S1271 t *0Q±I 

Fleming Group 

Fl—Ml Fred tterenraltat 0 rel 

AitacrtFroTO. . 62390 *040 

Japan warrant MAY- S2.19 <0 121 

European Writ MAY . 6656 

FF Portfolio_110 15 1069 -009] 

FTSertad. _ £3 92 40 011 

Gartmore Luxembourg S-A. 

W**dw*deGrareb. .171?,, 7 53 -OOI 

PbaaaoFd - - I 61332 I *017l 
IirtenntlBnal Boot Trust 
CC/CANAV . _ - I 510 79 I *0 021 


. t ■ 

IKVESCO MIU Iideraatienal Linittd, 
AuaPorariro . . TsiO52 10*1 *028 

wwtetararu.. J6.« 734 ri) 17 

lanroutCrowta. ._ 1*5 42 S 751 I 

Investiisemerts Attantlooes SICAV 

USV Uar30 ... (S26 6S 26921 I 3! 

JC Global Fond-SICAV 

U»Y_ __ I 61090 I -.1 

LAurvest loti FdsrGlobal P*folia FCP.Cu) 

nAV Are 8 . ... .1 SO 18 I -0 161 ■ 


Lloyds Bank Luxembourg (a) 
Lloyd. tetmaUraal Ltaddni 
Parou Staling L Ciaa.98 

DeatUieMar. DM - DLfilT* 02 

05 Dollar* 5120 83 

I re - - -- Y1I876 

Swift Franc SFr . . SFrllSZO 

Cauareau Dollar .. CSJQ6 06 

FieodiFra* - FFr107 44 

ECU . . Eca107 70 

Me£tenaaean Fund (SICAV) i 

HAV4pr7 LdJ 10 61 


Mediterranean Fund (SICAV) (u) 
HXVAp-7 . T EtalObl I <0021 

Merrill Lynch Asset Uanageraeirt 

mini. ' •* " --— 

PHtfoBaa-Clabal Cbtcpct Bart Swta 
ApnraAau Oaflar PartteBa 
Clare A. - | AS1546 -0 07 

Om 8 . I AS15 40 I -0 081 


AretmBau Oaflar PprtfaBa 

Clare A- . J . 

Orel . 

CauaUra OoKar PartaUa 

OauA. . . . .1 i 

oav. B. - I 

teutabwMWPnrlfilla 

tU»4 | I 

CLU B. . I I 

PtralStyritaPretHta 

Orel.. ~ 


ore 

5871.13 

0U 684 77 
SFI880 77 

“ 

FFr4479 17 


Y87271 


0Fr26887 



: sa/TECH SA 
sarrdi kav . ... 1 


- *080 
- *021 

1002 *0 02 7A3 
1D3B *0 03 
9 74 *0 02 6 U 
- -006 


Skandifoad 

_ SUMdOvifta ErolUdJ Baalu* 

8,1 EarecyVn tec .. 514 21 14.93 *010 

CoTOnCICOal — 6131 138 <0 03 

FarEau. . . . £2-39 2J2 *0 03 

M#t Egglty Naunl fit. .. SO 75 0 TO 

< ) tjyrw.iapa.AcC- . M3 97 +200 

StalyNortC. - 6126 133 

EaaKvUK. U21 L28 *002 

rjjf Esroty Coral Eirenoe. SL36 1.44 *0 01 

6"« EgadytSadUrenflcM so* 101 +0 01 

Eqmty northtenertca . SL75 184 <004 

Bart ta. Acc. Slow 10 70 *0 03 

i - BaadDEMAcc . DU1.07 109 

| - BortOeUai Ate . 61.23 125 *0 01 

i - BortSwodnAa ... 5Xil381 1396 -001 

I - tuge wcanr Acc 6146 149 

7 - Eutlllda ml SICAV SllL9g U589 *057 

* I Torget lalernatiooal Fountain Fund 

; Global Managed SFr2.*6 - - 

1 UK- SFr2-34 *0 05 

5 7Zi JapAa .. . SFrl.66 HUH 

; , J NortnAinrmL ... SFr 231 .. 

2 6 68 rorottaoreiey Bone . Sfr257 -0 01 

b ^^--...1 t&z 

I : i83=i ID. 

Templetan Woridwlde Imrestmenb 

I Grawtt Pnrtfoilo 

OwHI SID 20 

- OrtA-21 Sllg 

- ClareA-3S... . *1109 

- SSKt M 

S1QW | . * 

■ _ CtaSS.- I S10«ij I . - I 

I I Transworid Bond Trust . __ . 

, I - KAV._._l 51108 I *0041 

US Pacific Stock Fund fa) . 

I - HAV. . ..I 615.19 I .1 

, Unibank SA, Frontrurmer I (u) 

* - E*ritlei92. - - . EU7887 

GlrtJl BoadL. . DKrl20J4 

- CMbTOBrertt ■■ — DMII4 19 

8 - SUriUro Fisa... £13142 

ScurowntaiBam . DUiiBJO 

5 - EunlUi Bra* DKrll7« 

an) SA Ulrica Fuiancial Services SA Lux 
<r ” OG terescstaX BjpI LIP _ _ . 

UglcobtaSL Frew .. |Dtlb930 71 40 
I - U.lroEn+o Freroig) IDW59M 619*1 I 


Hratn American. .. 
Mslitanwicy Bone 
Norm Emocear 
QlrfOL.. .. _ _ . 


ntnumer I (u) 

Ecn78 87 

DHrl20J4 


DM1I4 19 
1131 *2 


DU1IBJ0 
DKrll7 88 



Bid oner *or Yrtd 

Prut Priw - Eras 

Alliance Capita I 

injroaiireu: . 613 88 14 69 

■nrrry.rralDree 613 75 13 75 - 

Qunar , __ SZ114 2237 *0JJ 

rs.wT- Oa-. 9 S2093 2093 *033 

G»WI fcull tip._SiO.Jb y>96 ri) LI 

'jUSC5oia'JcD&b- -6102b 1026 *0 12 
CrartArFd . ,16* W 5 28 *005 
A'I lance InftmaUual Gurmn tome* 
u£S Peurre; Apr 4-AprlOO 000078546(2 BJ*.i 

Aslan Crarvertaies i tawme Fd (Cawnau) 
UCvAcrOg Ti 310.12 I -OUl - 

Agtro-H c ng a ry Fuad Ltd 
Ltafl Btob Fart Ureustnltenanl Ltd 
•uvJnrOG T 6616 I I 

BEA Associates 

5i**nrcaWYto2 *2 76 •• - - 

■Jno IWArasltaO S1L0591 

Frgrgsia* 5TOI Faspr 7. 5115= • - 

— s- ! -1 ~ 

BoK^UirrM’.iLfl >- i 1 

Julius Boer Muftisteck 

EitaStef:«*»-- 189 4 8901 I - 

Bque Fr Sen & Cr/Eump bn Mgi Ltd 

PretwtrCmerttaMarius.(MOwelt.Fort .. . 
ter.inArcrr'WCMuA.. 510 0’ ] *0£»>l 

Lure Ara.u Cin B SID 07 | <0 0? 

LaClire A- ... 610 01 <0 01 

ludreE. 510 0! 1 *001 

SlUrelClareA.... 610 06 *0 061 - 

Global Cta-.B_ SID 06 I *0Obl 

Baring International Group 

iniFt . 66 91 _ 7 251 -1 

P.-wFc UAVAl. 3 _ 622.84* ( 

O+naJittaiiCrarll. SB07ro | [ 

Creyui a 'una.;> Are 3 5827«l I I 

The Batavia Fund Ltd 

liAVAnl ... I 6733 I . .1 - 


115 Dollar PgrtfgOa 

CUBA. ( 61241 I - 

CLritB . I 61244 I <0011 - 

Yea Pretf rote 

CUBA. . 1 Y1.124 *7| - 

Clare B- - .1 YL123 I *71 

Mate-Crenuei Bart Pratfall* 

CUftA... .T 61941 *030 - 

ClmB - I 619J6 I +0 101 

US Fadml Securitta PartaUa 

ClAitA . ( MTS *0 05 - 

CUU8.. . . 1 61027 I *0 051 - 

Merrill UtaK MeltlaaUrtTO Irecy tre re d 
PgRteltea-eralfy/CgsRrtMa Scrta 
Q*6af EtaOj Pertolla, 

Cun a . .1 5833 *0 21 

CuuB- ... I 58 04 I <0 TO I 

CoutartHe Sctartfta PortfaUa 
Cure A- . I 61215 *011 - 

□Are8 . . I SU.96 I ri) 101 - 

Bade Yalta PretMia , 

Cure A. SU 72 <009 - 

□res8. . . I 51146 I *0091 - 

Cora Era! tyPartf aba . 

Cires A . . 61108 *006 - 

Ores 8 I S10 90 I *0061 - 

Latte I re* ilea Partalia 

Ore* A.. . 1 51140 *0 07 - 

CUM8 . . I Sl 137 I *0 07l 

W.rM Hater*! Raratre ParttoDa 

CLAS A_ | 310 61 *019 

Cl*sB - i 61039 I *0 191 

For MIM set IKVESCO MIM 

Motiun Stanley S cav 

Gte6aTEaaltyAer6 51051 1081 
Clobal Bart Arab 612790217 
Prerlroray Fd Apr b ■ 61302 8214 

European Emy Arab $9631176 
Erarteau 53 Apr b Eel'-097134 

EnoTfujGreiSota5.. 51096 9244 _ 

Aslan Eg ally A Apr 6 , 612023269 

Murray Ualvenal, Sicav 
Americas Pan Am 8 ( 63150 33.08 _. 

Ecrognu Pori Aar 8 9 08 9031 . . 

japan Port AarT. . 113926 146=21 - 

Pacific Pan Am 0. ..151126 U B2l . - 
NM Income & Gwth Fd 

uav- .I siau 1*0071 - 

Nlkko Bank U-uxembanre) SJt. 
(ShrtFtetKAfMV -T 621)46 | .... - 

Eurotafe. FoKAV .1 EAU021 I I - 

SSIs • 1 W I . .) : 

“Prtce real April7 

Nomura Asian In^rastradbire Fp SCA|V 
Nomura Rosenbetu Alpha Fond Mark n 

Peril olio A KAV . r 614 03 [ *0151 - 

Portfolio B XXV... I 61264 I *0391 

Norit Currency Fund 

UCE USD . 5871.13 _. 

NCFOCM OutSJ 77 

NCFCKF . . $01088 77 

Nff rtf - FFr4479 IT 

ucrjpr Y87271 

NCFBEf . ._ . BFr=6887 

Pacific Basin Gruwth Fund 

UAV ASM 3998 UJ - 

NAVBSte ■ 610 49 I ull - 

Rosenberg Global Mngt Co SA (a) 

te i e rt wy Alpha Fita GlabPl 

Portfolio A MAY ...J 6864 rilOl - 

Portfolio 8 NAY. .71 59 36 1-0 031 

Rosenberg Management SA (n) 

baurtreg AfPba Fart YteM 

PortfMloA 8Alr | 61026 | -0 111 

Portfolio B HAY . 1 610 65 l -0141 

Rosenberg US Japan Mngmt Co SA (u) 

laurital Altaa Frad US JaoM. 


Dahra Japan Gm Fwjd 

DaiM JapanG*m - 16b 88 6981 *0 211 

Gaiwa Juan Small Equity Fd (n) 

gmaJu«3reallEo -7 5847 I *0.1bl - 

Own Witter Worjd WM^ntsf. Tst p 

The Dragon Fand.Sicav 

NAY Aor 7 .- -I U0J96 I . I - 


Global Asset Management—Cnntd. 

teHU.THUpl»aiS - 510032 

GAM Onroeu 5137 01 *1 

GAM Padfk... 65=2 40 -1 

OAV Prim Brent F4 61 IB 2D 

GAM Reuwurteg.... 5148.76 

GATASriKUra 6M098 

CAMGrore»itl*i*yui 524] 21 

GAM Sfibgrctel 5» SFr107 75 

GAM Taltyo F»0t DM96 72 

6AM Total Fcroi Ai DM96 72 

GAMIidip . . 1265 77 

GAM Ui 521510 

GAH d inrumBn. 6486 92 

GAM Value. 395.78 

GAM Y/blleUmni 6110 16 

CAM Wvrid.Me 5433.1! 

G5AM cancan lr 323b 70 

GAIA Baud 5 0<d . 5126 87 

GAM Saw! 5 Special 5154 14 

GAM Bert 5»fr 5Ft8S41 

GAM Bart reo YI2606. 

GAM Bond DM . DM10C 10 

GAMe«rt£5Ui)9... LUb 2£ 

GAM iCHI Mondial SFrL=7B£0 

GAM iCHJAncricA -. SFil9=6.B0 

GAM'CH> Pacific 5FilBh5 W> 

GAM ICH 1 Earon GF/77 M 

GAUTraSrlroo.. . 6Fr9O40a 

GAM 6Hfl 6ceciU Bond U14 38 

Global Government Plus Fund 

us PnMMiui-Baar Sks iUKI he 

UAV April 3 USS? 59C68 02 

Gramilte Uaiagement Limited 
GramiUrltaTfL . IU IS 1221 
Hen oeaiiag nay April B 


L-ti'DS Dollar! Cap . 
I-JU16 Doiiariloc. 
loll I ECU'Cap. . . 
Inf i •ECU' !r* 
irnifStal'OS'Cjp. 
lull rStaiita' "c. 

J3 Del’-ir Geo. . 

US Dollar me 

terreuta bril Eaten Pi 

laeUU.v>ai 'USOi 
UUrUltatel Slflluil- 
lauriW+CRjlXGU' 
none Arar.car 
Jaoartae - 
Ejunrouc 
Pa:il>c Pro 


53655 36 92 
i!dD5 io loro 

ECklG/S LLOCi 

EredD2& 10374 
LI LOT 1119 
L1Q24 10 41TO 
10.74 10 85 

16014 60 254 

SIS 32 !5 64 -0 33 

C9 74 9 *4 -0 23 

Ecu93J 9J2 -0 28 
51156 1180 -0 39 
67 21 7 37 -0 46 

69 48 960 *018 

SU 19 U 43 -0 26 


Bordlff Funds Ltd 

Kara Fa Kav Cpr 10 1 S5S.60 1 1 - 

The Brazilian Iitv Fund 
KAV - . I 57531 I I - 

Bridge Management Ltd 
JfcppouFa .(563 80 66 65 - 

NircaiDreriF: IyJ 400 3 500 I 

Bridge Singapore Asset Mngmnt Ltd . 
SiapPHrC Uun le 1314 94 iSbST .110 85 

Butterfield Management Co Ltd 
Buttreti Capital 1 615 90 - 

Bat’net Gas Aora sa 1320 ..| 

Bcitroo Eta'iy Au >17 940 

Bvttnst roc Acc 57 53 7 76 

Batircrecnubutae ! 10 35 I - 

CDC International 

GFiSbJri Trap Mar 27 | PFrMMDl 68 

GFl Lc+yTri-n ILcr 27 iFF>126667B4ll .1 - 

Contra de ITEC Fund Management 

EarneralOa n>lr T c* 033 la 1 ri) *0 3 42 
jaceFonre ouiaiiio *3 70 doo 

TcaTO'cnXUtterUrt I Dll]36 41 i -03bI 095 


- Capital Intematiemal 

- Capiaftre Fuia .1 596 49 I 

Chameleon Funds Limited 


lie. Ewiii Funs . T £98 06 I 1 

Citizens Inv e st me n t Trust Mgt Ca Ltd 

Kcm Groin Ttl LAV Asr 6 U.734 94 USS27 91 
Kart* 1990 Trrea AAV Apr b Was 2 743 88 USSJ 52 
Sen 1 Asia non Tst KAV Aer4 were 5.973 87 US57 <3 
Comaugbt Invatments Lid (Hum Kong) 
CoMt^-reaCrxt 615 64 16 76 

CcorAAgyi PatTcEre. S15 03 15 lb 

bsc4ii Ireunfc 51647 1730 

r—r-j-c qr reocrec *rtGn_ 62.60 2 74 

(joa.-7J Pbo'k v.*it_ 57 83 633 

hTTg Srrmk . 510 IB 1070 

CcrreJVTri7.Vre-.Ur 610 41 10 94 

(ccateFcAotrlau 510 75 1128 

Qx=re^lU6arcUiS^- 61030 10 82 

Credit Lyonnais Inti Asset Mnmt (HK) Ltd 

AmbSpccLu 61608 17 74 

inoaneuR Grorotb 66 77 7 12 

UanavN Cimncy 610 95 1L02 

bisocre fiutrn 58 84 9 30 

Pacific GrorotP SL2 97 13(3 

ina-pjoru:Crsrotb 65144 1 52 *0015 

SKcgaaonGrorotb . 550 95 101 

Ferre Porualio. .9 54 10 OB 

PatbUnGrourA . 610 55 1109 

Credit Lyonnais Rouse (Bermuda) Ltd 

Synaretrortua.. 518431 ] 


fcisocre srw.rn 58 84 9 *0 

Pacific GroiatP SL2 97 13t3 

£uj-PasricCrsvtb 65144 1 52 *0015 

SKqaXrrGrorotb . 5 SO 95 101 

Frare Peru alio. . 9 54 10 08 

PaSbUnGroro-A . 510 56 1109 

Credit Lyonnais Rouse (Bermuda) Ltd 
SmcrfirortUa.. | 510431 i 

SrmduidLi3Bi>9;. I 612 279 .1 

Cregem International Bank 
Crrorai LmrapM I Ecu110 00 i 

Crv£n (15 0sl.6» 5118 37 

Crvgeiri £m Oallora . I 0M114B1 I 

OWS Deutsche Cere F. Wertnagimp 
Ineil (PU7401 7772 -083 

mi rorr . Jouiotra nsis *063 
tcrenta. . — . (01164 66 6620 *0 02) 
Irur-Pecta. .. 101134(13 3606 *0.061 
Daehan Investment Trust Co Ltd 
kav* Troll KAV Aor 7 | $47 OB 

Seoul Trite KAV tea 6 67934 „ [ 

Ctactatetel4Vk>A..I 57 52 . | 

Orta ted To UV tab-I 6919 I 

Dalwa APT Japan Fund 
Data* APT Jap 1555008 560131 I 

Daiwa Inti Capital Management (H.KJ 
InOMtaUCta'iyNAV I 54 45 | 

Malania Badly NAV. I 69 40 I - I 


Fund 

655068 660131 


Erm 

ErnuLara . 
EmKatc Cats Firep 
EmumrtrtKOr Area Fa 
EromaraCcyRteCFa 
EnMa(rCqltei16SFc 
intaDbltrcB 
ErroltagcEaullle 
ErrortAte F5 Pvyaa. 
Erm. Prove FaSiOir* 
ErreiiaatlrolOartFc 
Emiiiara Jjctai Fa . 
EnnufcMasigro FJ 
EroiiiaeiKAiwrtaFe 
Cra>uor6olr Fa Lia 
IrriHtaet UK EaaKJn- 
EMM EurotroauFO 
Europe 1W2 

LAV 


*0OB 870 
-026 
-0 19 
-0.49 
-015 
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C61236 12981 | 

612 07 12.b8| *0 03F 6 66 

S12.B6 13 50 

C$1’ 58 18 4bi uuiM 

$13 63 12.23 *017T - 

513 13 U 791 *0 23 
SI0 46 11011 -0 231 - 


l$Fi2Z3«0 2UA0t 
agement 

5296 76 
6309 06 
$202.51 
SU7J2 
SXO 40 
*89 07 
57204 
FFr1540 45 
SFrl42 17 
$101 45 

5125 9S 
5296 77 
S137J5 
655274 
$128 32 
5100.46 
LI02 04 

STr10209 
DM10254 
710130 
5122 66 
612655 

5126 41 
$118 56 
5104 24 


North Star Fund Managm (Ca) 

Imrw FiteO DKr324 0 326 4 

LoroRlriFuM - DU2S3 0 25> 4 
High Perl Fund. ... D*xJ170 31A0 
BonO F.rt . . - D*Jl8L4 1024 

Second Loro RiU Fo »»1 0 2020 

Snoot KrtIVfaniFd 0* 746 0 2470 

M.yrtlm'Fd DU1MD 167 0 

lira* Fo 'Cartoon) [«l«7 0 1480 

HignPraf Fa'Cayoiui . KrUAO 167 0 
Bart Fd'Carman! Ulrica 143 0 

Murt Fd iCaynartl DM134 0 1360 
Him Srcbriif Fa. .. 0ul7Lfl 1720 


Hianincwiirri . 
Mira Growth Fd 
Dollar Inconw Fd 
NortP Star Iteraraili 
USMUlt - ■ 

Poraa Sirrling 
OeuUubmirA— ■ 

JiKuieeVcf) 

Dunlin Aimer. 

Swita Fniw 

Frncli Fraoc. 

SrortU Kroner 


DU 166 D 167 0 
[rorl«70 1480 
DKrUbfl 167 0 

Dmea 143 a 
DM1340 1360 
0ul7Lfl 1720 
£120 12 6 
Sl 40 1 41 

51 !8 1 19 

ICrarracyFurt 
Sl« 1 14 20 

US 9 16 DO 

DM151.0 152.0 
114M0 14700 
0W155J) 1560 
SFrlUO 1690 
FFr1510 1520 
5Kr99 0 100 0 


* Northfieid International Lid 

- NAV MV 31 .. I 69 94 

” Omega Overseas Partners Ltd 

- tofl6rtd»W«aHO.-J $10326 

I Ootirna Fond Management 

- Ovutna Fd KAV Mir JL f 514 .95 

- tmifreriuvuvJl. I 51152 

- grrorotaircuvlbll- l Sfl 82 


- Wellington Fd Mnors (Bermoda) Ud 

- ImniCmruiFd 1513 22 13 891 I 

7 Well* Fargo U.S..IT Fond 
_ italic Farm a Stow mo bo *0 10 
_ wUbFo^oflanU' J 51007 I *015) - 

Z Xiphlas lot email hi ri Investment Fd Ltd 

: SBSaiK.:..! JUBi 1.1 = 

: - 

MANAGED FUNDS NOTES 

Pricn are In orsra urlna oUentera Iraiuirt ano umr 
_ dal0UU0S«rl'nnaprr(lif*rrrtoU5 oollrac IkIIi'i 
. jiMro for all bnyirt tepara Prare ol ctrulu older 
Inirawa Haled pun uiblKt id uhuI gjlnc uj on 

z take h Drdnbulitti brool UP. cum p Periodk pramLui. 

ipwrjpcr pun » Smgir srteWutB iTurmu oDotraozial 
ID UbMWearg U 1 UClTS (Undrafalin^ fra CollKt'yt 
_ Irmaimn, m TrarefcianK Scqviubi. t Offrrrt oricr 

_ iNludM All +eDenial ntral agrail'i cooiinluJaii i 
Prieiaib dar'i WlCc. M Cunreci pron « Sreomdco * 
VIHD bteorr Jrrreuz. tEe uMiviilDA nDnl) JtelLmic 

_ u Charaablr Boata ♦ VkM evlirmr tarori .mainco 

mreof NAVincnrev rtndMdHd 
l“l Fan6 not SB recomiifd The rtbuMigry aulbgrllks 
_ foi Uitvc I»MI «« Gmumry ftajatiil Smite. 
Cranera, Wad Central Ban* of Ireland, hie of 
Mao Fmjncul SuHieliioo CooiifliUioo Jmey. 

- Cuarororual Oelalioro Oepanncee, Lueyrobour^ IpriIiA 

. Msnrulrr ureroanrgcidc 
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US MARKETS <3:00 pm) 
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AAR Corg.13*i 

AMP lire.58% +% 

AMR Core. 7L -% 

ASA.M% +% 

Abbott Late.65%d +1% 

Acme Cleveland ....8% 

Adobe Res.5 

Advanced Mien. 16% -% 

Anna ufi .43% +1% 

Affiliated Pub!.10% 

HI lac .26% +% 

AftmansonlHR . 16% +% 

filrPrediOmlal _ 43% +2 

Alberto-CulverB . 25% +% 

Aiberwon'i.42% +% 

A/can Aluminum . 14% +% 

A Ico Standard .... 37% +% 

Alexander & Alex ...18% -% 

Alex & Baldwin ... 25% -1 

Allegheny Power . . . 42% +% 

Allied Signal.53% +1% 

fandimnCocffa.68% +% 

Am a i .17% +% 

Amdahl Con.14% -% 

Amerada Hess .... 40 -<* 

Amer Brands.46% ■•■1 % 

Amer Cyanamld .... 61% +% 

Amer El Power ..31% 

Amer Express .... 22%* "% 

Amer Gen I Con ..41% +% 

faer6rert«sOA - -41% +% 

Amer Home Pr.77% +1% 

AmerfDienuUODal 85% 

Amur Mail l<c ...36% +% 

Amer Stores. 33% +% 

AmerTST.41% ♦% 

Amerltecfi.58% +% 

Ames Dent Stores ... 0.44 +0.06 

Amrte* Inc.15% 

Amoco . 43% -% 

Analog Devices .... 10 
Anheuser-Bustfi .. 35% +% 

Aon Corp . 41% +% 

Apple Computer ... 55 % -1 % 

Archer Daniels. . 24% +% 

Ark la.8% +% 

Armco .5% +Ji 

Armstrong World.. 31 % +% 

Asarco.26% +1% 

Ashland Oil.32% +% 

Atlantic RlcfirieW . 105% -1 

Auto Data Pm ...43% +% 

Autodesk . 34%M +-1% 

Avery Dennison.. 25% -% 

Amet Inc.24% +% 

Avon Products ... .48% +1% 

BaimcoCorp .6% .... 

Baker Hughes Ik - 17% -% 

Ball Corp.35% +% 

Bally.6% -% 

Barton Sat & El.30% +J* 

Banc One.47 +% 

Bandag. 126% +% 

Bai+Arrmtoa.41% +% 

Bank of Boston.17% 

Banked New York . .40% 

BankasTnntNY_ 52 

Barclays pic AOR . 23% 

Barnett Balks Ftorl _ 33 
Bauie Mom CoM ....7 
BaacA&LomblDC -48% 

Baxter Inti.36% 

Becton Dickinson.. 70% 

Bell Atlantic.41 %* +% 

Bell industries.10% +% 

BellSouth. 44%* .... 

Belo (A HI A.35% +% 

Beneficial Corp ... 59% 

BethlriianSteel ... 13% 

8euLaos .54% 

Beverly Enterprises 8% 

Black & Decker .... 23% 

Block (K&m.32% 

Boeing.44% 

Boise Cascade .21% 

Borden Inc.33% 

Bowaterlnc.22% 

Briqrp & Stratton ... 51% 

Bristol II jmS«d»...-7<nd 
Brti Airways ADR... 46% 

BP ADR.53% 

Brit Sled ADR.12% 

Brit Telecam. 60 

Broad IK.16% 

Brooklyn Union Gas. . 28%* 

Bran Forman B.... 73% 

Brown Group.24% 

Brown & Sharpe . 

Browning Peris ., 

Brunswick. 

Burlington Nthn ... 41% 


+% 

% 

£% 

:?% 


+% 

+i% 

i 

& 

a 

+4 

+% 

*1 

f 


CBI Inds .34% +% 

CBS.172% +2% 

CMS Energy Cop ...15% 

CNA Financial.85% +1 

CPC International . 86% +% 

CSX .99 +1% 

Cabin Corp.41% +% 

Campbell Soup.33% * -% 

Can Pacific.14% +% 

CapiUl Cities ABC .-427% -% 

Capital Holdings ...54% 

Carlisle Cos_36% +% 

CarolimPwr&U — 51%* +% 

Carpenter Tech.46% +1 

Carter Hawley.1.75 -0.13 

Caterpmar.48% 4% 

CentdCoiJ.40%* +% 

CmWrlor Energy . 17 %* -■« 

Cento Com.47% -% 

Central A SW. 25% +-% 

Champion ImJ.26% +% 

CharmlngStoBpH 29% -% 

Chase Manhattan .. 22% +% 

Ooithal BkgCorp.. .31%* +1% 

Chevron Corp.65% +% 

Cblqulta Brands. .. 24% -% 

Chrls-Craft.25% 

Chrysler.17% +■% 

Chubb Corp.65% +1% 

Cigna Ds-p.51% +1% 

Cindn M Macron.... 16% +% 

Sartf^rniinment"" 24% 

Clevlddlffs.37% +% 

Clorox.. 46% +% 

Coastal Carp.24% +% 

Coca Cola.82% +1 

Coca Cola Em .12% -% 

Colgate Palmolive ...48% +% 

Columbia Gas.15% -% 

Comcast Carp A .... 15% -% 

Commerce 0 the.1B%* -% 

Comm Satellite .... 40% +% 

Common* Edison 31% -% 

Compaq Computer... 25% -% 

Computer Ass Hit... 14 % -% 

Computer Science. 64 

Omagra.27% +% 

Cans Edison.26% +% 

Cons Frelgbtways .. 17 % +% 

Cons Nat Gas.36%* -% 

Cons Paper .39% -1% 

Cons Rail.B2% +% 

Coot I Bank Corp -. 17% +■% 

Conti Corp.27 +% 

Control Data . ... 11% +% 
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DSC Co inmun 

DOE. 

Dana Corp.38 *J* 

Data General.9% +% 

Dayton Hudson.62% +% 

Deere.49% +% 

OenaanaPoor&L - 21* -% 

DrTuAlrUnes ....60% -% 

Deluxe Corp.39 % ■»% 

Detroit Edison.31% +% 

Dial Corp Del .37% ♦% 

DiefaoUlK .54% +% 

Digital Comms 19% -I 

Digital Equipment . 44% -3% 

Dillard Dept Si. 325% +4% 

DKnew (Walt) .... 153%* +2% 

Dole Food Inc.31% 

Dominion Res.35% .... 

Dooriler OtmaiSoiis . 49% +% 

Dow Corp .39% ... . 

Dprr Chemicals.60% *1% 

Dm Jww .30% +\ 

Dram Cora.?% .... 

Dresser. », “% 

Dreyfus Corp.35% +% 

Duke Power.32% .... 

DunABradstiwt... 53% +% 

Du Pont.47% -% 

EG AG Corp.49% +% 

E-Systems ......... 32% -% 

Eastern Enterprises 26% +% 

Eastman Kodak... 38% +% 

Eaton Corp.7b% *1% 

Echllnlne .17% +% 

Emerson Electric .. 52 +1% 

Engelhard Corp.36_ +% 

Enron Corp.34% +1% 

Erseixh Corp.12% 

Entergy Corp.26% +% 

Ethyl Corp. 26 % -% 

Exxon .57% +% 

FMCCorp.44% 

FPL Group.33% +-% 

FcddenCorp .8% +% 

Federal Express .... 46 +1% 

Federal Mogul .16 -% 

Fed Nat Mtgt.65% +% 

Federal Paper Brd .. 

FieMatst Caimon 

Flna Inc A. 

First Bank Sutras.. 

First Chicago . 

First Fid Bancorp .... 

First Interstate. 

First Mhstallppl... 

First Union Rlty.... 

Fleet/Norslar. 

Fleetwood Entorpr.. 

Fleming Cos OkUh... 

Florida Progress . 

Fluor Corp . 

Food Lkw A. 

FoodUon B. 

Ford Motor. 

Faster Wheeler. 

Freeport McMaru.. 

Fw* American Cos. - 

GATX Corp. 

GEICOCorp . 

GTE Corp .«% +% 

Gallagher [AJI.21% -% 

Gannett.44% +1% 

Gap Inc Del.40% 

Gencorp.13% —% 

Gen Am Investors..—27% +% 

Gen Cinema. 21%* +% 

Gen Dynamics.63%* -% 

Gen Electric.76% +1% 

Gen Mills.65%* +■% 

Gen Moton.38% +>% 

Gen Motors E.28% +% 

Gen Motors H.20% -% 

Gen Public Utlllt... 25% +% 

Gen Relnswance.... 90 +% 

Gen Signal.61% +1% 

Genuine Parts.46% +% 

Georgia Pac.64% +■% 

Gerber Products ... 66% -% 

Gillette.48% +■% 

Golden Wert Finl ....38 

Goodrich <BF>.49% +1% 

Goodyear The.69 +-1% 

Grace (WAR!.36% +-1 

Grainger (WW).58% +2% 

Great AU Pac Tea ... 33%* +•% 

Great Western R*_17% 

GrowGroup.13 4% 

Grumman Corp.19% 

Gulf States Utl.13 

Halliburton.21% -% 

Hanna (M A).24% -% 

Hanrisdifeger.22 +■% 

Harris Corp.31% +% 

KarscoCorp.35%* —% 

Hartmax.6 +% 

Hasbro.25% +1% 

Hecla Mining.9% +% 

HeliUlHJ).37% -% 

HrinertchAP^ne.23% 

Hercules.52% 

Hetshpy Foods.39% 

Hewlett Packard .. 751 

Hilton Hotels-47* 

Hitachi ADR.61* 

Home Depot.65 

Homesuw.11% 

Honeywell.71% 

HormelCGeo).17%* 

Household Inti-46% 

Houston Irak.42% 

Humana.24% 


+■% 


+% 


a 


+■% 


25% +% 

230 -2 



IP Timberland .... 

ITT Corp. 

Illinois Power. 

Illinois Tool. 

IQ ADR. 

Imcera Group. 

INCO. 

Ingersoll Rand .... 

Inland Steel. 

Intel Corp .......... 

Intergraph.. 

IBM.!!!!""!!! 

IntlFlavAFr. ... 
MU MaiUfoods... 

Inll Paper.. 

Interpublic. 

InterTAN. 


.26% 

60 


tl\ 

Iki % 

22% 

51% 

18% 

5% 

85% 

105% 


I 

-% 

I 


James River Va ... 
Jeffmon Pitot... 
Johnson Controls 
Johnson A Jobmor .. 

K Mart. 

Kellogg. 

Kerma metal_ 


:Si 

22% -% 

21% +% 
. 54% +■% 

.40% 

.10? 

.50% 

58% 

33’ 


2% 
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Kerr-McSee.38% +■% 

ESShs*.:^ Si 

King world Prods . 25% 
Kitlghf-ffldaer. ,.. 60* +1% 

Kroger .16% 

LSI Logic.7% 

Legget A Platt.... 45% 

LeuzolaNati.46% 

Lilly (EIU.72% 

Limited Ine.23% 

UN Broadcasting. 74% 

Lincoln Nat.54%* 

Utton.92% 

UzClaiborne. 36% 

Lockheed Corp ....45% 

Loews Corp.106% 

Lone Star.4 

Long Bland Light — 22% 

Longs Drug SlfireJ -.34' 

Loral Corporation . 32 

LoWSDevCorp.32 . 

Louisiana Land.30% 

Louisiana Pacific. 61% 

Lowe's Co Inc_36%sd 

Lobrizal.63 

MA Commute.6% 

MCI Gommun.31% 

Manor Care .17% 

ManvHMCorp.B% 

Mailed Ire.57% 

Marion Moral I.... 33% 

Marriott. 15% 

ManhA McLennan .. 72%* 

Martin Marietta. . 53 

MascoCorp .2b%* 

Massmutual Corp.. 27% 

Mattel inc.36% 

Mams Energy.6% 

May Dept St. $6\ 

Maytag Coni.17 

McCaw Cellular ....27% 

McDermott .20% 

McDonalds.41% 

McDmnell Doegln. 58% 

McGrow Hill.61% 

McKesson Corp ...32% 

Mead Cara.36% 

Medtronic.74%* 

Mel loo 8k ..37% 

Melville Cora.48% 

Mentor Graphics 14% 
Mercantile Stores .36% 

Merck Inc.151% 

Meredith Cora.— 24% 

Merrill Lynch.50% 

Mesa Inc.3.75 

Microsoft.115% 

MIIIImk.37 

Mine Safety Apof.... 45% 
Minnesota Mine ... 88% 

M llchell Energy.... 16% 

Mobil Corp.61% 

Molex Inc.32% 

Monarch Madnool.. 13% 

Monsanto.b4% 

Morgan UP).55% 

Morgan Stanley.... 50% 

Morelson-Kmidsen 46% 

Morton loti .59% 

Motorola Inc.74% 

Multimedia bx .... 26% 

Murphy Oil.35% 

Nacco lads.51% 

Nalco Chemical .... 32 

Nashua Carp .26% 

NationsBank.44% 

Natl City Corp —41%* 

Natl lotergreup .... 13% 

NaU Medical Ent... 13 
KatlSenlcondKtm.. 9% 

Natl Sendee bid .... 24% 

Nat West Bank.33% 

Nnfaurlnt. 3.25 

NBD Bancorp.27% 

Network Systems .. 13% 
Neutrogeoa Cora... 21% 

New England ElK.... 30% 
NYStateElAGas.... 27% 

NYPmesA.28% 

Newtnont Mining.. 39% 

Nlag Mohawk.17% 

Nicer Ine.39% 

Nike B.—.... 66% 

NL Industries.8% 

Noble Affiliates.... 14 

Nordstrom.34% 

Norfolk Southern.. 60% 

Northeast Utif.Z3% 

KUm State Power.... 39%* 

Northrop..24% 

Norwest Cora.36 

Novo inds ADR ..... 84% 
NynexCorp.71% 


OccldenulPet. 

Ogden Carp. 

Ohio Casualty. 

Ohio Edison. 

01 In Corp. 

OmicomGiucpte-- 

Oneok Inc. 

node Systems. 

Oryx Energy Co. 

Osokosb B'gosfa A .... 
Outboard Marine.. 

0voseas9ilp.. 

Owens Corning. 

PHH Group. 

PNC Financial. 

PPG industries. 

PSI HWgs. 

Paccar Ik. 

Padflcorp. 

Pac Enterprises. 

PacGas A Elect — 

Pac Telecom. 

PacTelesls. 

PalneWebber.. 

Pall Cora. 

Panhamfle Eastern 
ParamowuCBimH._ 

ker Drilling. 

leer Hannifin_ 

PatheComm. 

Penn Central.. 

PennqrUO.. 

Penmyl Pwr ALt.... 

Pennzoll. 

People's Energy .... 

Prpslco. 

Perkin Elmer. 

Petrie Stores. 

Pflter.. 

Phelps Dodge. 

Pfilladel Elec. 

Philip Morris- 

Phillips Pel. 

Ptillllpj-VanHsn .. 

Pic"o’Save .. 

Pinnacle Wen Cap-. 
Pioneer HI Bred.... 

Pitney Boms. 

Pittston. 

Polaroid . 

Polity MolSys ..... 

Potlatch Cora. 

Potomac El Pwr ... 


a 


+% 


33%* 

48%* 

56 

1S\ 


81% 

25% 


fi. 
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Premier Indl_33% +-% 

Price Co.34% +% 

Prlmark Cora.11% ♦% 

Prime Motor Iks ... 0.34 +0.03 

Primerica.39 +1% 

Procter ACamble ... 100 +1% 

Promos Cos Ik.28% 4% 

Provident Life B 21% -h 

PubSenE AG.26% 

Pm SouM Pomr.... 25% +% 

Quaker Oats.51% +4, 

QuanexCorp.26% -% 

Ountum Chemical.. 12% -% 

RJRNaUseo .9% 

Ralston Purina.48% -% 

Rank Orgamn ADR... 13 

Rajdwn Corp.33 +% 

Raytheon.43% +-L% 

Reeboklnil.30% +1% 

Remolds A Reyn A 38% +% ' 

Reynolds Metals ... 55% +■% 

Rite AM Cora_21% +% 

Roadway Sente.. &9%* +1 % 

Rochester GasAEI . Z2% +% 

Rockwell Irttl.24% 4% 

Rohm A Haas_47% 4% 

Row Indnoria.15% *% 

Rollins Ik.24% -% 

Rouse.13% ->« 

Rowan..5% 

Royal Dutch.80 +•% 

Rubbermaid .33% 4% 

Roddick ..19% 4% 

Russell Corp —.36% >1 

* 

SPS Technology .... 

Safeco Corp. 

Saf«r-KWn . . 

St Paul s Cos. 

Salomon Hk .. 

Saa Diego GasA El . 

Santa FeS Pac. 

Sara Lee Corp. 

SCTCTfp. 

Scherlng Plough".- 

Schlum beroer. 

Scientific Atlanta . 16% -% 

Scott Paper_39% 

Scrlpp; He.ward ... 40% 4% 

Sea Conuinem __17% 4% 

Seagate Tech_13% -% 

Seagram.117% 4% 

Sealed Power_16% 4% 

Sears Roebuck.45% -% 

Sec Pacific-35% -% 

SequaA ..41% -% 

Service Cora htt..... 26%* -% 

Sendee Master.22%* .... 

Shared Medical .... 19 4% 

Shell Trans._...49% +% 

Shenvfn Williams . 29 

Shone/slnc.-.22% 

Sigma Ahfetch.45 +■% 

Skyline Corp.17% 4% 

Smith Inti.. B 

SmKHne Bchm A.76 42% 

SnKBKBdnEqUb —69% +2% 

Snap-On-Tools.37% 4% 

SOMt.31% 41% 

Soooco Prodncti... 39% 4% 

Sony Corp ADR.32 -% 

Southdown ..13% -% 

Saiitaefn Co.32 4% 

SwUnKewErnTd_29% 

Southwest Airlines... 38% 4% 

SoaUwesteru Bell... 58%* +4% 

Spring Inds.37% 4l% 

Sprint Corp_21% 

Stand Brans Paint L7S 

Standard Products... 33%* .... 

Stanley Works.41 4l% 

Storage Tedvol..-59 -2% 

Stratus Computer.. 43% -1 

Sup Company.26% +-% 

Sandora ltd_44 «1% 

Sun Microsystems . 27% -1% 

Samhlne Mining... 1 

Suntrast.. 35% -% 

SaporValoStores.... 26% 41 

SmtexCorp.46% 4% 

SyseoCorp.47% +V, 

TJX Cos Ik_16% -% 

TRW Inc.46% 4% 

Tambrands__60% 

Tandem Coopoun.. 12% +% 

Tandy Corp.28 +% 

Tektronix_.... 19%* +% 

Telecom Corp.1.12 

Teledyne...22 

TelmccAOR-.56% 4l% 

Temple Inland.S3 4% 

Tenneco ..36% +% 

TesorgPet—.5 

Texaco—.56% 

Texas Instruments . 32% -1 

Texas Utilities_37% 4% 

Textron...34% +•% 

Thlokal.. 14% 4% 

ThonrasA Betts—60 -% 

Tidewater.-12% 4% 

Time Warner.99% +3% 

Ti me s - M irror.34% +3 

TTmfcen.26% *h 

Torchmak.. 58%* 4% 

Tosco Corp._.... 27% 

Total Pet N Am-.. 8% 4% 

ToysRUs..33% 4% 

Transamerka-41%* 4% 

Transco Energy.10% +% 

TravekrtsCora.20% +% 

Tribune.42% 4% 

Tri Continental.26% +% 

Trinity Ik Del.28%* +% 

TRINOVA Corp.22% -% 

Triton Energy.31% +% 

Trier..4.8? -O.U 

Tyson Foods.-.16% -% 

UAL Corp_131% -1% 

USGCorp..137 

LIST Ik .- 30% +•% 

USX Marathon.20% -% 

USX-US Steel.23 4% 

Uollner NV.99% +1 

Union Camp—.51 -% 

Union Carbide.24% 4% 

Union Electric.32% 4% 

Unloo Pacific.47% 4% 

Unisys Corp.9% +% 

USAIRGroup_15% 

USFAGCdrp.. 10* +% 

US Home-.LSO 

US Life.-45% -% 

USSIwe.15% 4% 

US Surgical.Ul% «% 

US Trust ..42%* -% 

US West.33%* -% 

U*ted TeeftMlogy - 53% 4% 

Unocal Cora.2l%* _ 

Upjohn.. 35%* -% 


VFCora_ 

Valero Energy..... 
Vartan Associates 

Verity Corp_ 

Vornado _ 

Vulcan Materials 


T 

38 

13 

30 

37 


a," 

HH% 


+% 
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Wachovia.58% -% 

WainocoOll.3.87 +0.13 

Walgreen .34», -% 

WbHIdart Stores.. 53 4% 

Wang Late B.4.87 -0.13 

Warner-Lambert.. 63% +% 

WASblejtCasUght.—33%* 4% 
Washing!PottB... 220%* 42% 
WasteMgrtwbe.. 37% +% 
VKaurlnp-JehaioR .11% +% 

wehMaiiws.24% -% 

Welb Fargo.65 -1% 

Wendy's lul ..12 4% 

West N America.... 337 -0.13 

WesuniPubi.18 -% 

WestlnghouK El... 17% -% 

Westvaco.35% 4% 

Weyerhaeuser.33% -% 

Whirlpool.45% +1% 

Whitman.14% 4% 

Willamette Ind.73% 4L 

Williams Cos .... 344, 4% 

Winn Dixie Stores -.43%* +1 
WittwJcrState-. 37% -% 

WotriworUi_27% -1% 

Worthbraton Ind ... 23% 4% 
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596.50 
428 
2,690 

224.50 

559.50 
550 
401-. 
1310 
287 • 
220 
39930 
323 

293.50 
B0830 
553 

683.00 

539 

545 

222.70 

321-50 

38930 

215.50 
341 •• 
39130 
37430 
323 
622 
208 


+1 

+10 

44. 

•330 

+430 

4030 

-030 

-5 

43 

4030 

+3 ' 

42 

+15 

-4 

+2 

-1 

•+13 ■ 

+4.20 
-4.20 
-3 ■ 

+1 

+130 
-HL50 
+1 ■ 
■+330' 
-1 

+010 

4030 

+1730 

45 : 

+13 

-0.50 

+030 

42.70 

4030 

+330 

+92.50 

+6,50 

+130 , 

-5 - 

.-030 

-0.50 

+S 

+430 
-20 . 
46 . 

43'"' 

+1 

4030 

-0,80 

+1 

+7.90 ' 


42.70 

4330 

4330 

+1 

44 

+330 

46.60 

4130 

+2 


ITALY 


April 10 


Lire 


+ K- 


BancaConKn. 

Banca NaaAgric... 
Banco Lariano .... 
BastogH RBS... 

Benetton_ 

BorgofCartlere) ... 

CIR .. 

CaffaroSfB__ 

Cememir... 

OgaheteJ.,;_ 

GofldcFIn.. 

Credito Itallano.... 

DanWf&C.. 

EnlChem.. 

Eridania. 

FerrusIFIn_... 

FTalPrhr,^.-. 

Flat.. 

Fidb ... 

Fondlarla'... 

Gemloa_...... 

GcnrasRAttieur-.. 

Gl lard Ini __ 

IF! Priv__ 

Rateable.. 

Rateemratl .. 

luigas. 

Uoyd Adriatlco .... 
Magnet! Marelll... 
Medtebaoca........ 

Mamed Ison. 

OllrctU. 

Pirelli & Co_ 

Pirelli Sos_ 

RAS ... 

Rl nascent* (La)._ 

SA5IB ... 

SIP... 

Saff* A__ 

Sa/pem.. 

San Paulo.......... 

SirUSpa.. 

SM|..•- 

Snla BPD- 

STET-- 

Toro Ass torn-_ 

Twi Franco ___ 

Unteem.....__ 


3.570 

4,690 

4^50 

14030 

13,490 

7i500 

1388 

6^6 

2.125 

1,702 

2.046 

1,930 

6.990 

1.200 

6.800 

1.615 

3.263 

4,745 

4.400 

hi? 

28.700 
2335 
12.330 
5.225 
lV.640 
3350 
li.620 
661 
13,205 
lj42 
2,720 
4.190 
L229 
19,230 
6,?4G 
6390 
1,462 

6.700 
1.68D. 
12,170 
10.410 
76l 


MB • 
20.280 
2^700 

W10 


+45 . 
-170 
+10 
4030 
+150 
45 
48 

-9 ' • 

-13 

42 • 

426 

42 

-15 

+30 

4299 

419 

450 . 

425 

+40 

4555 

+15 

+400 

450 

+156 

-40 

4285 J 

+145 

4420.-. 

+3. 

+150. 

+27 

+23 . 

•no 

+28 

+370 

-45 

-9 

427. •- 
+10 
+10 
+165 
+50 
+11 
+21 
+25 

+180 _ 
-50 


April 10 


+ 0T- 


ABHAwraHMfay- 
ACFHUDcpRKS - 

AEGON . 

Ahold. 

akZO. 

AMEVDepRecs. 
BtklncasDates . 
Boh-MIWOWb.. 

Bgpmmrfaopna 

CSM Dtp Rees... 

OAF. 

DSM. 

CtanftscfiePetr — 
EfcnlerDepRea 
Fokker Dtp tea ■ 
Gamma.—— 

Ctaflnx Dai Hks . 

Htinekra. 

Hoi Hid Belon. 

HoagovoaOepIta. 
Huntar Douglas .. 
(HCCaltend. 

KHeiinlDaiflKs _ 

Inti Mueller. 

KLM.- 

KNP. 

Kiris Paused DgRo 

Kempen- 

Nedllognl .. -. 

NIJmrd-TesCate 
ter vs Bed Dp Re— 

OceVGrlnt. 

famraNalDyfa- 

RJIIIns. 

Pol 


Rodameo. 

Rollnca.. 

Rorento.— 

Royal Dutch. 

Unilever Deo Rem- 

VNU.. 

VMFStort. 

WessanmDtpnres.. 

W*tnfaifaRKS-. 


FIS. 

,45.80 40.M 
..32 90 +1® 
... 127.60 40.90 
86.80 40.80 

...148 50 +L 
55 40-90 

•' 47 4030 

,.'62.80 +1-30 
.. 45.60 +1.10 

;.. 96 40 +1 „ 

2170 +0.40 

" 107 50 4O.B0 
.. 135.80 +0.80 
„11350 42-70 
.. 33.70* 4010 
.. 104 +0.80 

35 20 +1 
.. 190.70 +1.40 
203 

52 4030 

70 JO ... 
68 42.20 

■'51.90 40 20 

.. 60.80 +030 

... 36 JO +0-40 
,.44 +0 M 

„ 41.10 40 M 

.. 57.70 +OJO 
, 103.90*40.40 
.157.70 40 .ro 
.. 76.30 +0.80 

_ 42.40 +0.10 

-36.20 -010 

,.46.80 40.60 
.. 96.20 +1.90 

..50 JO -0-» 
. 93.70 +£.« 

_ 71.70 +0 JO 

, 146.20 .... 

..182.20 +1-60 
.. 81.90 +1.40 

. 43.60 +0.20 

.. 94.70 +1JO 

. 70.90 +1.40 


NORWAY 


April 10 

Kroner +or- 


AkerAFren_ 

B*ryesen A . 

Dm sank Bfc Free ... 

Dynoted -.— 

Elkem Free. 

Hufflmd l%Ek Free __ 
Kvaeraer Free ...... 

Leif Hoegh. 

Norsk Daia A_ 

Norsk Hydro. 
NonkeStogAFiee... 

Orkla Free..._. 

Saga Pet A Free 
Saga Pet B Free — 
SkasgenU M>. 

UNIStMirardFrae. 

Unitor_:_ 

Vard_ 


101.50 -050 
14 


109 
72 
.264 
.210 
60 
250 
152.50 
106 
173 . 

84 

85 
2.70 
95 
54 
87 

75 


+2 

+1 

-1 

+1 

-050 
+3 . 
+5 


+050 


SPAIN 


April 10 


PtS. 


+ or - 


Alba (Corp nn) '... 

AragooesK. 

Aslaad _ 

Banco Bilbao VUc 

Banco CntralH bp 
Banco Exterior 
Banco Popular - 
Bauco Santander 
Barasta,._ 

CEPSA,__ 

Carburas MCUl .. 
Dragados 
EDroAgriarias.. 
Elcctra Vlesgo.. 

Endesa (Bri_ 

Ereros- 

Fecsa...._.; 

Gropo DvoFelg 
HUroel Cantata 

ihenktria_ 

to Ipe ... 

Mapfre_ 

Miteracess. 
Portland Vald 
RepKri 
SWAO 


JACE __ 

Santo... 

Seviliaoa Etee _. 
TabacaleraA.— 

Telefonica_ 

Tudor. 

Union Feroca.. 
UnHnyriFenlx.... 

UraHte_ 

UrblsSer2 ___ 

VaHehennosa 


,.4,950 -20 
... 990 +10 

... 2.010 +60 
-. 2,825* +35 
.-3,813 +25 

...3.535 +15 
-.10 850*450 
-4^30 450 
2.810 460 

_2J80. 440 

._ 3,060. -40 
... 1.910 +40 
-1,900 +20 

...Z200 -40 
-3J75 +5 
_2& . +12 
... 730 +18 

1,110 430 

„ 1,905 +40 

... T44 +16 

._ 4,080 .... 

._ 4^40 +165 
... 4 J50 +150 

«5° 

810 42" 

..557-- +1 
,.6.500 -4250 

S 100 -»25 

a +10 

_ 568 -5 

.-.4.275'- +25 
165 +25 

_ .30 +25 

-.1005 +10 


SWEDEN 


AtellO 


Kraaar. +«r- 


AGAB Free—— 311 
AsraBFree ....— 357 
Astra A Free:—-- 568 

Astra B Free-542 

Alias Copco B .—-294 
Electrolux B Free261 
Ericsson B Free 128 

EssetoB Free-160 

GanteroBFree.250 


+) 
45 
* 
42 
+3 
+4 
. +5 

+i" 


April ID 


Kroner. *«r- 


tecenthre B Free.. 
IblUDeaiBFm- 

Nobel Free...- 

Procardia B Free— 
SMdvIkxn B Free . 
SkandlaFree...- 

SkanEjBkUdaC... 

SKFBFree. 

Stora KoppS ...— 
SCA BFree........ 

Sv ka. Hand).B Free. 
TreHeborg BFree.. 
Vote B Free- 


SWITZERLAND 


177 

+4> 

235 

-3 

IS 50 

+1 

192 . 

+4 . 

40Z 

+L 

130 ' 

+0 

45 

+1.50 

108 

+3 

290 

+3 

10S 

+1 



, 71 
. 122 
. 425 


.+1 


April 10 


Fix. 


+ ar- 


Adla IntilBri _. 
Adla Ptg Cts .... 
Aidwisse Urnza . 
AhcuKse Ptg Cts 
BalobePtg—••• * 
Srom Bowri tBri 
BniwsBawriPtg.. 
CSHWgsfBrl .. . 

CHwGelgyfBrlI ... 

HbaGeigy^’ 
ObaErigyiPfCui - 

Elektrowatt. 

EMa. 

FhcherIGeo). - - 

Fischer Ptg- 

Forbo . . . 

Holderbk (Br) 

Holcstoff (Bri . 

Jclmoll.. 

JalmollPtgCts - 

Undli&Gyr- 
UadU&G Prior Ptg _ 

LcuHoMIBrl. 

Leu Hold Ptg. 

Mag Gtotes Ptg.. 
MHeron IRegi . -.. 
Matm-Colombus . 

Nestle. 

Nestle (Reg! 

Ocr-^uerhletBr).. 

Pargesa MW. 

PtrelU ...._. 

RWremont A (Brl ... 

Roche (Br) . 

Ruche (Genussl. 

SMHUteg)- 

Sanku.Br. 

SandoaPLCts. — 

SradozReg. 

Schindler (Br) . 

Schindler (Pi Cts) 

iHre*HaiKe (BrV-- 
IJteBrakC'Si-i 

Swiss Bank Ptg.... 
Swiss Reinsurance 
Swiss tens Ptg 

Swiss Volkririt . 

Union Bank Br .... 

Winterthur. 

Winterthur Ptg. 

Zurich Ins. 

Zurich Ins Ptg. 


,.417 +12 

.. 74 +3 

936 tf 

. 9250 +1 

1,925 +35 
3.920 +70 
... 740 +14 

.1,955 +30 

.. 3.460 +40 

. 3.460 +20 

..3.360 +30 
. 2.460* +30 
.. 1.700 -40 

„ 960 +20 

..189 +7 

.. 2.070 420 

- 4,760 +10 

.. 5.800 +200 
. 1.340W . 

.255* +5 
. 950 
. 80 

. 1.650 +35 
330 +21 

695 -5 

295 

. 1.000 -20 
9.520 +80 

9.520 +90 

406 -2 

1,180 .... 
224 +1 

14,700 ... 

4,300 .... 

3.140 +40 

960 44 0 

.2,500 +10 
2,460 +20 

2,530 +60 
3650 +70 
712 +2 

770 -10 

7.190 +10 
710 +15 

283 +5 > 

271 +7 

2.630 . +10 
512 +6 

910 -10 

3.790 +50 

3,420 +40 •• 

648 +13 

4.210 +60 ' 
2,000 +30 


t etw 


SOUTH AFRICA 


April 10 


Ras 


ABSA.- 

AEG __-. 

Allied Tech. 

Anglo Am Coal 
Anglo Am Corp 
Anglo Am Gold 

AiiglovaalN. 

Barlow Rand. 

Buffels -. 

CNA Gallo.. 

De Beers/Centenary. 
Deelkraal Gold .... 

Driefonteln. 

East Rand Gold .... 
EUndnand Gold .. 
First Nat Bank .... 
Ate Slali ConGaM 

Gencor._... 

Gold Fields SA. 

Hanebetjt- 

Htohveld Steel.— 

Kinross Gold. 

Kloof Gold.. 

UbaaouGoId. 

Liberty Life SA... 

Mafhold. 

Nedtor.. 

OK Bazaars. 

Palabora Mag .... 

PramferGp. 

Rembrandt Grp .... 
Rembrandt Cntrl.. 

Rust Plat. 

SsAndneA Rennie. 

SagtHkb._.... 

|Smith (CG) Ltd .,. 

SA Brewers. 

SA Man Amcor ... 

TTgerOats. 

Tongaat Hulett .... 

VaafReefs- 

Western Deep- 


9J5 
, 9J5 
, 115 
.. 124 
,111.50 
.1% 
,72 
.55.50 
23 

. 26.25 
,82.75* 
„ 505 

- 36.50 
, 4.75 
, 16.75 
,59 
,27.25 
, 10.55 
, 65.50 
,12 
.13 

, 1.46 
.36 
, 25.75 
, 1J80 
, 40.25 
,33 
„ 17.50 
, 9.75 
, 66 .50 
, 37.50 
, 25.60 
, 18.50 
70.50 
. 90 
,9 ••• 
, 118 
,52 
,30 
,40 
, 2350 
.183- 

- 9550 


+OJ5 


-3 




JAPAN 


April 10 


Yen 


+ or — 


AH noma to 
AMbono Brake M 

All Hlgixn Alreajs , 

Alps Electric. 

Amida Co_ 

Anuna Corp..— 
Ando Construction 

Anrltsu... 

Aofel Carp-... 

Arabian Oil Co Ltd- 
Asahl Brewwlet. 

Asahl Chemical, 

Asahl Glas__ 

Asahl Optical .... 
Asks Corp ... 

AUugl Nylon. 

Baayu Pharm ..... 


Bi 
Club 


Ind.,, 


CSK .. 

CalpN Food. 

Catenate —. 

Canon. 

Cafloo Sates Hl — 

Casio Computer. 

Central Finance 
Central Glass — 

Chiba Bank.- 

Chlyoda Caro — 
CMyodiFbe&M _ 
CtebuEf Pwr 
Chugal Pharm .— 

Oretetoi El Power 

Glfren Watch ... 


Dalcel Chemical. 

Da Ido Steel. 

Daiel Ik- 

Daifeku.- 

0* fdl Kamo Bk_ 
Dallchl Pharm 

Dalklnlnds 
Dalkyo Kanko ... 

Dalmara Ik- 

Dai Nippon Ink _ 

Dal Wopon drone 

Dal Nippon Print, 
Dal Nippon Toryo. 

Datehowa Paper. 

DaiTotooFiM 
Dalwa Barit 

Dalwa House_ 

Dalwa See. 

Denny's Japan.. 

DuaaFke&Mar — 
Dowa Mining Co.. 

Ebara Coro.- 

Ebal__ 

EeaklGileo. 


-.935 

,940 
,. 1,150 

::6to° 

..862 

,.545 

.,4.440 

Zbn° 

... 1.090 
,.330 
,.402 
,.560 
- 1,020 

:355° 

-437 

-2.750 

, 1.320 
,2,150 
. 1.110 
,300 
,390 
, 750 
.. 1.320 

- 545 
.. 2.400 

- 1,080 
..2,070 
.810 
-559 

.. 420 
-880 
_ 1,880 
,1,260 
-060 
.. 1,010 
945 
..520 
.. 441 
-090 
..1.390 
,344 
, 1,760 
, 646 
,866 

:.Wo° 

2.850 

. 5Vo 
553 


Fanut.. 

FoiaCaastroUioa. 


1 Bank. 


Full Electric. 


Fu) 


fl Film 


Fuji Fh« AMariiw..-. 


Fu, 


[1 Heavy Ind .— 


Full Spinning 


(Itafra-- 


Fujisawa Pharm 


[HaToorara _. 
.Hsi.. 

Furukawa Elect — 

Gakfcra_ 

GeoSeklyo.. 

GodoShusei_ 

Green Cress 
Ginv-El Cnemkal... 

Gone ...-. 

Haokyu Coro _..._ 
HaStbiElRlwy ... 

Haseko.. 

Haltorl Seiko. 

HazamhGuml ...... 

Helwa Real Est. 

Him Maters- 

Hirete Eleetrie — 

Hiroshima (Bank) . 

Hitachi.-. 

Hitachi Cable 
HlUdi] Credit ...... 

Hitachi tou 
Hitachi Maxell -- 
Hiladil Metals 
Hltadil Sales ...: .. 
Hluchl Zoscn...— 
HokkaMo EH* Pw — 
Hokkaido Takush , 
Hokums El Pwr... 
Honda Motor ....... 

Honshu Papvr. 

House Food ind. 

Hoya Corp.- 

IHI.. 

lhara Chemical. 

Ikegaml TsmMnki. 

Inax.. 

bxhjut Bank Japtf- 
isebl&Co.— 

hetan.—— 

bblltara Sangyo .... 

huu Moton. 

kuftain Forts. 

Itotnan&CD 

HaYokado—. 

hralsu 0 k —. 

Uumiyi- 

JEOL—.. 

JGCCorp——. 

J ro n e S fm n j tfxii — 
JAL... 

Ntteb&Ok* - 


. 1,420 
. 1J30 
. 1250 

:li a* 
:^° 
:1m 10 

300 
575 
.598 
. 940 
. 1.480 

669 
.467 
.695 
. 881 
.923 

839 

435 

.567 

581 

411 

634 

715 

700 

3.180 

551 

810 

655 

&P 

1.280 

775 

504 

S18 

2jm 

4^ 0 

448 
545 
745 
925 ' 

iff 0 

L690 

321 

256 

805 

286 

*2* 

1,170 

670 

713 

408 


+120 

+12 

+35 

+70 

+100 

+50 

+60 

+42 

+64 

+300 

+34 

+90 

+19 

+17 

+25 

*7D 

+40 

♦13 

+35 

+170 

+30 

+13 

+40 

+100 

+60 

+15 

+43 

+90 

+120 

+60 

+130 

+95 

+130 

+60 

+19 

+16 

+33 

+110 

+200 

+80 

+70 

+55 

+17 

+26 

+130 

+100 

+39 

+i6 
+60 
+100 
+69 
-50 
+21 
+48 
+120 
+70 
-10 
+120 
+38 
+200 
+69 
+130 
♦45 
+23 
+9 . 
+8 
+5 

-120 

+55 

+24 

+55 

+49 

+33 

+69 

+46 

+17 

+10 

+u 

+29 

+40 

+« 

+35 

+22 

+80 

+36 

+15 

+45 
■RIO 
+20 
+24 
+47 
+130 
+60 
+« 
+80 
+54 
+30 
+20 
+48 
+51 
■RO 
+39 
+200 
+32. 
+200 
+52 
+26 • 
+35 
+5 
+90 
+20 
-50 
+75 
+60 
+10 
+40 
+38 


April IB 


Yen .+«r- 


Japan Radio_2 (MO +80 

Japan Sled Worts 408 +38 

JapasSlorane Balt — 875 +65 

Japan SyuRebbir .-. 458 +48 

Japan Wool 1.000 +55 

Ju/o Paper.-,...555 +43 

Jusco .—. 1.460 +20 


Kagame- 

Kajima.— 

token Pharm. 

Kaate n fco. 

toneto 

Kaweka. 

Kanematsu Corp - 

tonsal El Power , 

Kami PalH. 

too Corp. 

Kawasaki Heavy U .. 
Kawasaki Klsen ... 
Kawasaki Steel.,. 
KeDtfo Elec Express — 
KefoTeita El Rw — 

Klkkoman- 

KInden... 

KMUflpptaUway., 

KMn Brewer. 

Kobe Sue). 

KoAoManf 
tokutal Electric.. 

K otaiyg ... 

Komatsu.. 

Kotrica.— 

Koyo Seiko Co. 

Kubota Coro . 

Kumagal-liuml —. 
Ktunlal Chemical.. 

Kuralw Ind. 

Kuraray. 

Knreha Cbemteal.., 

Kurita Water. 

Kyocera .. 

KyodoSblryo.. 

Kyotaru.. 

Kyowa Hakfeo ....... 

SHUnaBk..^ 
El Power 


830 

1.050 

1,050 

2.350 

4>1 

510 

465 

2J90 

435 

1.010 

410 

339 

235 

684 

60S 

930 

1.200 

335 

727 

2J30 

520 

589 

470 

500 

428 

1.790 

^l 10 - 

790 

2060 


-25 

+100 

+60 

+9" 

+40 

+33 

+140- 

+30 

+27 
+34 
+6 . 
+64 
+53 . 
+30- 
+40 

+70 

+20 

-41 

+240 

+150 

+90 

+30 

+23 

+25 . 

+50 

+24 

+38 

+69 . 

+31 

+70 

+210 

-19 

+60 

+30 

+100 

+180 


Lion Corp.525 +45 

Long Term Credit — 815 +51 


Maeda Core. 

Maktno Milling ._ 

Maklu Corp. 

Marubeni.. 

Maradal Food_ 

Mauri. 

Maruichi Steel .... 

M’shlta El Ind. 

M’shlta El Wk 
M’shlta Kola ...... 

M'shfta Refrig 
Mazda Motor Ciitp — 

Mel)l Milk- 

MriJISsika. 

Mercian Core — 
M front Coca Cafe — 

Mtnebea__ 

Minolta Camera , 

MIsawaHome. 

M'btehl Bk_ 

M'blshl Corp.- 

M'blsWElec .. 

IFblchl Estate ... 
M'btehl GasCbtnj... 
K'btehl Heavy lod — 
M'blshl tosel «... 
M'btehl Materials.. 

M’blshl Off-- 

M'btehl Paper —. 
M'blshl Petdtem, 
M'btehl Plastics ... 
M'btehl Rayon ...... 

M'blshl Sled __ 

M'btehl Tr&Bk,, 
M'btehl Warehouse. 

NhsubosU Belting. 

MluulCo.,.... 

Mitsui Eng Ship.- 
Mitsui Fodosan - 
Mitsui Marine— 

HHsui Itag & ~ 
Mitsui Osk Line... 
Mitsui Petchem... 

M (lari Sofa.,. 

MiUUlToatso — 
M Haul Tr&Bk, 

MKsukoshl. 

Mitsumi Elec._... 
MlyaJJ IrtB Worts - 
Mliuno Sporting. . 
MoeMda Pharm .... 
Morinaga Mtlk — 
MoriSeiM 
Morale Muwfael 

NEC Carp — 

NGK iHjslaion 
NGKSpark Plug - 

NHICSpring : . 
NKKCorp 

NQKCwp .-_ 

NSK._J- 

NTH Toyo Bearing-, 
Nachl FuMkOtM...; 
Nagasakiya ...; 

Uagase .. 

Nagoya Railroad.. 
National House—, 
NhMI. 


& 

1JTO 

L380 

1J20 

Z.240 

■465 

760 

615 - 
939 
2.600 
4 !5 

340 

1,440 

L500 

LOOO 

500 

915 

423 

369 

416 

420 

753 

554 . 

731 




Sm — 333 


Htehlrer .. 

Nihon Cement .... 

Nihon Ntesait ...... 

N3»n Parttrizteg.. 
NHgaca Eag 


.610. 

.700 

.373' 

.870 

.1.000 

; 784 

.460:, 

. 1,020 

.2.780 

.650 
, 2,460 
,lj990 

LOW 
994 . 
740 
332 
272 
500;. 
550 
459 
4IS 
12W 
,740 
327 
1.640- 

695 
43 - 
600 
511 


+60 . 
+50 
+30 
+39 
+32 
+80 
+20 
+70 
+70 
+140 
+10 
+50 
+95 
.+55. 
+1 ; 

+dS ' 

+25 

+90 

+200 

+30 

+35 

462 

+32 

+58 

+32 

+41 

+64 ■ 

+23 

+73 

+30 

+30 

■4 ■ 

+45 

+58 
+28 
+55 
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WORLD STOCK MARKETS 


AMERICA 


Rate cut sustains advance in the Dow 


Wan St reet 

US stock markets continued to 
draw strength from Thursday's 
interest rate cat, with share 
prices advancing on au fronts, 
unites Patrick Earversdn in 
New York, 

By 1 p m the" Dow Jones 
Industrial Average was up 
*26.38 at 34249.78. The more 
broadly based Standard & 
Poor’s 600 was also firmer at 
mi d s e ssi o n, up &34 at 40358. 
The Nasdaq composite index of 
over-the-counter stocks, how¬ 
ever, gave up its early ground, 
and by l pm was down 053 at 

586.68. 

Turnover on the NYSE was 
heavy at 132m shares by 1pm, 
and advances outpaced. 

EUROPE 


declines by a ratio of almost 
three to one. . 

- The momentum provided by 
the'quarter-point cot in the 
federal funds rate sustained 
the market for a second day. 
The easing of policy relieved 
investors, who were concerned 
that the economy lacked suffi¬ 
cient stimulus to stage a 
decent recovery. Hopes have 
risen that the Fed may take 
loosen the monetary reins fur¬ 
ther in the near future. 

The only hiccup yesterday 
came in the consumer prices 
data, which showed an 
increase in March of 0.5 per 
cent; well above market esti¬ 
mates. The news sent bond 
prices tumbling - the yield on 
the benchmark 30-year bond 
briefly rose back above 75 per 


cent - but failed to disturb 
sentiment in the equity mar¬ 
ket Most economists believed 
that the March CPI figure was 
an aberration caused by one-off 
seasonal factors. 

Among individual stocks. 
Digital Equipment, continued 
to slide following Thursday’s 
rfloflp p nhittng - fiarai third quar¬ 
ter loss, falling another $3% to 
$44% in turnover of 2m shares. 

Also lower in the technology 
sector was Cypress Semicon¬ 
ductor, which dropped $1 to 
$11% after Merrill Lynch 
downgraded its investment rat¬ 
ing on the stock and cut its 
first quarter estimates. 

First Chicago stood out in 
the financial sector, rising $1% 
to $29% after reporting first 
quarter profits of 71 cents a 


share, up from 63 cents a share 
a year ago. Yet, in spite of the 
cut in interest rates, other 
bank and securities industry 
stocks were in mixed form. 
Chemical rose $ 1 % to $31% 
and Chase Manhattan added 
$% at $23, but Citicorp was 
unchanged at $16%, Bank- 
America fell $% to $40%, JP 
Morgan slipped $% at $55%, 
and Merrill Lynch gave up $% 
at $51%. 

On the over-the-counter mar¬ 
ket, Intel plunged $5% to $51% 
in turnover of almost 6m 
shares on news of a drop in 
first quarter profits from 95 
cents a share a year ago to 86 
cents a share. 

Ross Systems fell $3% to 
$10% after the company 
warned that it would post a 


loss of about 30 cents a share 
for the quarter which ended 
last month. _ 

Canada _ 

TORONTO drifted off opening 
gains but remained moderately 
stronger at midday. Heavy 
gains in Tokyo and the Conser¬ 
vative win in the UK elections, 
which sent London surging, 
pushed Toronto up by nearly 
36 points in the opening min¬ 
utes. 

At noon, the TSE 300 com¬ 
posite index was up 285 at 
35775.' Advances led declines 
by 295 to 136 on 145m shares 
valued at CS175.96m. Among 
the most active stocks, Cana¬ 
dian Imperial Bank rose CSV, 
to CS28%. 


UK election result fuels continental rally 


THE CONSERVATIVE victory 
• in the UK general election 
added fuel to the continental 
rise yesterday, unites Our Mar¬ 
kets Staff. 

FRANKFURT was boosted by 
a stronger Japanese market, 
die easing of monetary policy 
by the US Federal Reserve and 
the return of a Conservative 
government in the UK. Ana¬ 
lysts said the end to the politi¬ 
cal uncertainty in Britain 
raised hopes for a cut in UK 
interest rates in the second 
half of the year. There were 
also expectations that a UK 
economic recovery would boost 
Ge rman exports. 

The DAZ index closed ahead 
1552 to 1,73657, a gain Of 055 
per cent on the week, while the 
FAZ index, calculated at mid¬ 
session was up 8.02 at 70657, 
for a rise on the week of 0.63 
per cent. Turnover rose to 
^DMB5hn from DMSJbn. 

“ The construction group 
Hochtief advanced DM13 or 1 
per cent after saying that .it 
would increase its dividend to 
DM12 from DM10. Degussa 
closed unchanged at DM336 
after saying that it was not 
anticipating another cut in its 
dividend and reported a slight 
increase in six-month group 
profit 

Banks were stronger follow¬ 
ing comments late on Thurs- 


_ FT-SB Eurotr a ck 1QO - Apr 10 _ 

Hourly changes 

Open 10 am 11 am 12 pm 1pm 2pm 3pm dose 
1157.49 1157.47 1157.43 1158.33 1157.70 1156.77 1156.08 1155.74 


Day’s High 115854 


Day's Low 115550 


Apr S 
114058 


* Apr-8 
1143.45 


Apr 7. 
115652 


Apr 3 
1144.60 


i WfiM KW) (24/1000). 


day by a central banker that 
there was room for a cut in 
Interest rates during the sec¬ 
ond half of the year. Deutsche 
Bank was ahead DM45 at 
'DM715.5 and Commerzbank 
gained. DM45 to DM268.0 . 

Preussag gained DM4.10 to 
DM401 cm news that group net 
profit for the first four months 
was unchanged. 

D aimler -Benz was DM10 up 
at DM778. After the bourse 
closed it said that it was 
investing DM36bn in research 
and development over the next 
five years. 

PARIS built on Thursday's 
gains as the CAC-40 index 
ended up 30.42 or 1.6 per cent 
to 157456, also up L6 per cent 
on the week. Turnover was 
estimated at FFrSbn. 

Oils remained firm. Total 
rose FFr4.60 to FFr249.60 after 
announcing pleasing 1991 
results after the close on 
Thursday- The oil refiner's 
analysts meeting was heavily 


attended yesterday. Elf rose 
FFr7 to FFr375.40. 

Euro Disney, which opens 
this weekend, recovered 
FFr350 to FFr140.90 after its 
recent weakness. 

Among smaller stocks, L*Or- 
eal jumped FFr30 or 3.7 per 
cent to FFr849 ahead of its 
results on Monday. 

MILAN failed to match the 
rises on other European 
bourses as interest remained 
thin. The Comit index rose 453 
to 50L16, but was 15 per cent 
lower on the week, as turnover 
rose slightly to around L90bn 
from L77bn. 

Dealers reported an unusual 
amount of block trades, some 
linked to the liquidation of a 
local broker. A block of 1.1m 
shares or 2 per cent in the 
state aerospace and engineer¬ 
ing group, Alenia SpA, went 
through the market at 
L3.169.40 per share, well above 
the share's closing price of 
L1538. down LL5. 


Fiat rose L25 to 14,745 and 
the tyre and cable maker 
Pirelli rose L2S to LI529. The 
food sector rose 3.6 per cent, 
with Eridania up L299 to L8.800 
and Sme rising L100 to L3,400. 

ZURICH consolidated Thurs¬ 
day’s gains, assisted by a fall 
in domestic interest rates. The 
SMI Index closed up 185 at 
1548.0 for a 1 per cent advance 
on the week. 

Banks led the gains: Union 
Bank bearers were SFrSO stron¬ 
ger at SFr3,790 and Swiss Bank 
beare rs add ed SFrS to SFr283. 

AMSTERDAM followed other 
European bourses higher. The 
CBS Tendency Index closed up 
15 at 124.7, unchanged on the 
week. Turnover was FI 757.9m 
after FI 5785m. 

A lack of corporate news 
kept individual stocks rela¬ 
tively quiet during the session, 
although Elsevier continued to 
be actively traded, closing 
FI 2.7 higher at FI 1135, while 
Unilever gained FI 1.6 to 
FI 1825. 

Pakhoed was stronger follow¬ 
ing analysts' presentations in 
London and Amsterdam in 
which the transport group said 
that the outlook for 1992 was 
not as bad as forecasts earlier 
in the week had predicted. It 
gained 60 cents to F14L10. 

MADRID took its cue from 
the UK. The general index 


Firmer crude prices 
boost European oils 

Until recently, investors worldwide were bailing 
out of the sector, writes Deborah Hargreaves 


gained 353 to 24954, a rise of 
05 per cent on the week. How¬ 
ever, analysts said that there 
was caution ahead of Monday's 
inflation figures. Volume in 
Union Fenosa was exception¬ 
ally high at 35m shares and it 
closed down Pta5 at Pta468. 

STOCKHOLM rebounded 
from a three-day slump in 
heavy trading. Easing money 
market rates as well as news 
late on Thursday that the 
drawn out battle for control of 
the insurer Skandia had come 
to an end lifted sentiment The 
ASarsvarlden general index 
rose 14.6 to 975.6, down 05 per 
cent on the week, in turnover 
of SKr568m after SKr431m. 

BRUSSELS rebounded in line 
with other markets. The Bel-20 
index rose 13.16 or 1.1 per cent 
to 1,178.77. Solvay, which 
announced on Thursday it 
would hold its dividend steady 
at BFrSOO a share despite a 22 
per cent decline in 1991 profit, 
rase BFrl75 to BFrl250Q. 

SOUTH AFRICA 

JOHANNESBURG came off the 
day's highs. The industrial 
Index rose 21 to 4,220, having 
reached 4542 at the opening. 
The overall index ended 36 
higher at 3,397 and the gold 
Index was up 28 at 1,066. De 
Beers gained R2.2S to B84.75. 


F ears of UN sanctions 
against Libya and 
renewed friction 
between Iran and Iraq have 
lifted crude prices above $19 a 
barrel this week, giving a 
much needed boost to Euro¬ 
pean oil shares. 

Until only recently, 
depressed oil prices and a Feb¬ 
ruary meeting of the Organisa¬ 
tion of Petroleum Exporting 
Countries (Opec) that foiled to 
agree substantial production 
cuts to support the market, 
prompted investors to bail out 
□f oil shares worldwide. 

The malaise has been partic¬ 
ularly marked in the UK, but 
shareholder disaffection with 
underperforming oil companies 
has spread to Europe where 
most oil stocks suffered a drop 
in share prices. 

Goldman Sachs has reviewed 
28 worldwide oil companies to 
find that only three have out¬ 
performed their respective 
local stock markets so far this 
year. RcpsoL the Spanish oil 
company, has outperformed 
the Madrid market by 10 per 
cent in the first three months 
of the year. Norsk Hydra made 
a relative outperiormance of 14 
per cent in Oslo, and Burmah 
Castrol, the UK-based lubri¬ 
cants and chemicals group, has 
beaten the FTSE All-Share 
index by 15 per cent 
Mr Christopher Buckley, oil 
analyst at Goldman, believes 
that Repsol continues to offer 
strong upside potential. “The 
company has a dominant posi¬ 
tion in the Spanish market 
which is a growth market for 
petroL The company also has 
an attractive stake in the coun¬ 
try's natural gas market.” 

While the Spanish petroleum 
market is being opened to 
more competition, Mr Buckley 
does not believe this will 
adversely affect Repsol’s mar¬ 
gins since it owns such a major 
part of the country’s infra¬ 
structure. 

In addition. Elf Aquitaine, 
the French oil and cbemicals 
group, and British Petroleum, 
the UK-based oil major, have 
invested a lot of money to gain 


a footing in the Spanish mar¬ 
ket and are unlikely to initiate 

a price war. 

The two French oil compa¬ 
nies, Elf and Total, are at the 
top of many analysts “buy’’ 
lists since both have been 
breaking free from domestic 
bureaucracy and aggressively 
expanding overseas in the past 
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two years. Both have ambi¬ 
tions to rank among the top 
five international majors by 
the end of the decade. 

Elf recently became the first 
western oil company to con¬ 
clude purely production-shar¬ 
ing contracts with Russia and 
Kazakhstan where it will be 
able to drill for oil without a 
local partner. . The venture 
could add as much as 20 per 
cent to its oil reserves by 1995. 

An indication of Elf's popu¬ 
larity came in mid-March when 
the French government sold a 
25 per cent stake-in the com¬ 
pany to domestic and overseas 
investors. The offering was 
three times over-subscribed in 
spite of the company’s share 
price weakening slightly in 
advance of the sale. 

Total’s shares have picked 
up in recent weeks after show¬ 
ing a flat performance against 
the Paris market earlier this 
year. A stock split in February 
and hopes of improved earn¬ 
ings for last year have contrib¬ 
uted to Total's stronger share 
price. This week the company 
lived up to market expecta¬ 
tions by announcing a 22 per 


cent increase in its 1991 divi¬ 
dend to FFr7, justified by thE 
43 per cent rise in attributable 
profit to FFrSBlbn (Sl.lbn). 

Total, which has more expo¬ 
sure to refining than Elf, is 
also looking to increase its 
reserves rapidly over the next 
couple of years. It has a 20 per 
cent involvement in the major 
Cusiana field in Colombia 
which has been estimated to 
contain over lbn barrels of oiL 

As Elf and Total enter the 
big league as major interna¬ 
tional players, other companies 
such as Austria's OMV and 
Belgium's Petrofina are focus¬ 
ing their strategies closer to 
home. 

OMV has international ambi¬ 
tions and two years ago bought 
a portfolio of assets in the 
North Sea. but its international 
exploration business remains a 
lot smaller t han its local refin¬ 
ing and marketing operations. 
The company is using its 
strong central European base 
to move into the newly-open¬ 
ing Eastern European petrol 
market in Hungary and 
Czechoslovakia. 

T hese ventures are 
unlikely to yield much 
return in the short term 
and the company's chemicals 
business remains depressed by 
the downturn In the industry. 
But both could provide good 
long-term growth. 

Petrofina has focused on its 
local markets and achieved a 
high degree of Integration 
between its oil refining and 
chemicals business. It has also 
built up a very strong market¬ 
ing network. “But it has the 
feel of being a very soundly 
run company without much 
short-term sparkle ” says Mr 
Buckley. 

Indeed, many of Europe's oil 
companies could lack a 
short-term spark until there is 
evidence of a sustained recov¬ 
ery in the oil price and 
improvement in refining mar¬ 
gins. For that investors will 
have to look more to the next 
Opec meeting on April 24 than 
to the companies themselves. 
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Nikkei gains 7.6% on rises overseas 


Tokyo __ 

SHARP rises in leading over¬ 
seas markets prompted short¬ 
covering and bargain-hunting 
in Japanese blue chips, and the 
Nikkei average surged 155251 
or 7.6 per cent to close at the 
day’s high of 17,850.66, unites 
Ermko Terazono m Tokyo. 

The jump in the Nikkei was 
also fuelled by heavy futures- 
iinked buying. The index 
opened at the day’s low of 
1652254, but despite the day’s 
gains, it was still down 3.8 per 
cent on the week. 

Volume rose to 380m shares 
from 350m shares. Advances 
outnumbered declines by 966 to 
67 with 56 Issues unchanged. 
The TOpix index of all first sec¬ 
tion stocks advanced 8657 or 
75 per cent to 158256. In Lon¬ 
don, the ISE/Mkkei 50 index 
rase 755 to 154752. 

Market participants were 
encouraged by the cut in the 
US Federal Fond rate and the 
mrrening rally in the US stock 
and bond markets. Japanese 
bonds and the yen also finned 
in response. 


Comments by Mr Kiichi 
Myazawa, the prime minister, 
that the government was con¬ 
sidering allowing public pen¬ 
sion funds to invest in the 
stock market improved senti¬ 
ment Some domestic institu¬ 
tions were seen buying blue 
chip issues towards the dose. 

. Mr David Stuart at James 
Capel said the market was 
looking oversold, and only 
needed a sim p le trigger to rise. 
However, he added that if 
short-term interest rates do not 
decline next week, the Nikkei 
index could test new lows. 

Mr Yasuo Ueki, bead of 
Nikko Securities' equity divi¬ 
sion, said short-term traders, 
who had sold heavily on Thurs¬ 
day. were covering short posi¬ 
tions. However, he added that 
with the Nikkei rebounding 
over 1,000 paints in one day, 
share prices had bottomed out 
for the time being. 

Foreign buying of bank 
shares after their recent slide 
helped the Nikkei to recover. 
Several banks rose by their 
daily limits. Industrial Bank erf 
Japan rose Y200 to Y1560 and 
Mitsubishi Bank advanced 


Y200 to Y1500. 

Industrial blue chips were 
stronger. Nippon Steel rose Y15 
to Y295 and Mitsubishi Heavy 
Industries finned Y58 to Y569. 

Electricals were stronger, led 
by Teac which advanced Y100 
to Y975. NEC rose Y59 to 
Y1500 and Hitachi turned up 
Y38 to Y81Q. 

Nippon Telegraph and Tele¬ 
phone rose Y1850Q to Y608500. 
Other leading gainers included 
low liquidity Nikkei compo¬ 
nent shares. Daito Woollen 
Spinning and Weaving rose 
Y36 to YB10 and Godo Shusei 
added Y33 to Y923. 

In Osaka, the OSE average 
gained 90452 to 19549.77 in vol¬ 
ume of 14.7m shares. 

Roundup 

THE RISE in Tokyo and New 
York lifted the Pacific Rim. 

HONG KONG closed up 4 per 
cent, helped by news that the 
Conservative party had been 
returned to government in the 
UK. The Hang Seng index 
gained 191.72 to 4,921.11. 
slightly ahead on the week. 
Turnover was HK$2.83bn 


against HK$2.48bn. 

SINGAPORE rose strongly. 
The Straits Times Industrial 
index advanced 28.09 to 
158052, but was down 15 per 
cent on the week. Turnover fell 
to S$90m from S$1095m. 

SEOUL fell to a new low for 
the year. The composite index 
shed 653 to 569.65, a 45 per 
cent foil on the week. Turnover 
fell to Won248.2bu from 
Won256.6bn. 

TAIWAN shed early gains 
but the weighted index still fin¬ 
ished up 35.80 at 4,563.85, 
although down 35 per cent on 
the week. Turnover was 
T$l65bn against T$l457bn. 

MANILA was little changed. 
The composite index shed 1.63 
to 1,134.83 in light trade, a 15 
per cent rise on the week. 
Turnover rose to 224.6m pesos 
from 221.7m pesos. 

KUALA LUMPUR reversed 
four days of declines. The com¬ 
posite index put on 7.62 to 
57151, for a 2.6 per cent rise on 
the week. Turnover was 
M$l20m after M$132m. 

AUSTRALIA'S All Ordinaries 
index advanced 36.7 to 1,582.0, 
a 1 per cent rise on the week. 
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as used bv leading Technical Analysts 

with INDEXIA Filters. Market Tracker & much more 
INDEXIA. 1S Riven no ura, Walton on Thames. KTl 2 2PR 
Td{0932) 220349 F« (0?32)_242344 



FINANDAL FUTURES 
AND FOREIGN 
EXCHANGE 
SERVICE 
24 HOURS 


CAL Furures Ltd 

162 Queen 
Victoria Snrei 
London EC4V 4BS 
Tet 071-329 3030 
Ful- 071-329 3918 


RELOCATION 


The FT propoces 10 publish 
ibis survey on 

April 30 1992. 

The Financial Times is ihc 
UK's leading daily newspaper 
for property decision makers. 
To reach your potential cus¬ 
tomers call 

Ruth Pincombc 
Tel: 061 834 9381 
Far 061 832 9248 
or jltcnuuivcly write to her au 
Alexandra Buildings 
Queen Street 
Manchester M2 5LF 


Duu lowrr. BtMC Prvptrtt Dcthiw* 

Ualrr, im 


CRT ENSURED MORTGAGE 
ASSOCIATION INC 
USD 140,000,000 Guaranteed 
Secured 

Floiilog Rua Notcx due 1998 

to accordance with the terms and 
conditions ot the Gnanntood Secured 
Now. notice is hereby given dm for the 
period from April 10. 1991 10 Joty IO, 
1992. Ike Qoaratuscd Securad Nous will 
envy an tateran ot 446875 * per anwu 
accruing on the OuUliading principal 
aaouit of each Note. 

The relevant imereti paymeat will be 
Inly 10. 1992 and [he coupon amount of 
imereti payable per Gsanaiaed Secured 
Note wBl bo USD 88906. 

JtaaqueGdndmieda lauwahonrg Su\. 
Agent Bank 


































































30 
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Counter offer hinges on the terms of Hongkong’s takeover move 


Lloyds may bid for Midland 


By Robert Peston 


LLOYDS BANK is likely to make 
a bid for its rival. Midland Bank, 
if Hongkong Bank does not offer 
enough for Midland in its take¬ 
over attempt, sources close to 
Lloyds said yesterday. 

An adviser to Lloyds said it 
“stands ready" to make an offer. 
“We are continuing to look at the 
situation.” 

Another source said Lloyds' 
continued interest in buying Mid¬ 
land explained why it had reso¬ 
lutely refused to make any puhlic 
statements on the subject. If it 
were to make a statement about 


a bid, its scope for changing its 
min d would be limited by the 
Takeover Code. 

Hongkong Bank and Midland 
are in negotiations about the 
terms of Hongkong Bank’s offer, 
which is expected to be made in 
the next fortnight. 

U Hongkong Bank offers too lit¬ 
tle for Midland, Lloyds may make 
a counter-offer. 

It is understood that Lloyds 
made an offer of around 400p per 
Midland share during a secret 
takeover approach last month. 

Hongkong Bank is expected to 
offer Midland's shareholders a 
mixture of shares and loan notes. 


In other words, the value of its 
offer is directly linked to the 
strength of its own share price. 
Since it disclosed its intention to 
buy Midland, its shares have 
fallen by 16 per cent in sterling 
terms to 283p last night. 

If Midland’s talks with Hong¬ 
kong Bank were to falter, Lloyds 
would have little hesitation in 
pouncing, a source said. “Mid¬ 
land would be wide open." 

LLoyds also believes it can con¬ 
vince Midland’s shareholders 
they should support a bid from it 
rather than from Hongkong 
Bank. A takeover by Lloyds 
would lead to big cost savings, as 






President Babangida (right) showered President de Klerk with extravagant praise 


De Klerk visit to Nigeria 
wins rapturous reception 


By Patti Waldmelr in Abuja, 
Nigeria 


MR F W de Klerk, the South 
African president, yesterday 
declared a historic breakthrough 
in relations with Pretoria's for¬ 
mer enemy, Nigeria, as he ended 
a two-day state visit marked by 
surprising cordiality and high 
emotion. 

General Ibrahim Babangida, 
the Nigerian president, showered 
Mr de Klerk with extravagant 
praise during his visit, the first 
by a white South African leader 
to Nigeria. At a state banquet on 
Thursday night, he declared that 
Mr de Klerk deserved a place 
among the most famous black 
South African anti-apartheid 
fighters: Mr Nelson Mandela, 
president of the African National 
Congress (AND. Mr Steve Biko. 
the black consciousness leader 
who died in police custody under 
a previous white government, 
and Archbishop Desmond Tutu, 
the anti-apartheid cleric. 

These were extraordinary 
words from a Nigerian given, the 
open hostility which has charac¬ 


terised Nigeria’s relations with 
South Africa for decades. 

But Gen Babangida went 
beyond mere rhetoric to physical 
embrace: he grasped Mr de 
Klerk's band and the two men 
stood swaying to the strains of 
Nigerian music, a remarkable 
demonstration of their new-found 
reconciliation. 

Nigerian officials say President 
Babangida wants to establish dip¬ 
lomatic relations with Pretoria 
and to sponsor South Africa's 
entry into the Organisation of 
African Unity, of which he is cur¬ 
rently chairman. This would be 
possible only after a multi-racial 
interim government is estab¬ 
lished in South Africa, likely 
within months. 

Reconciliation with South 
Africa is likely to prove the larg¬ 
est foreign affairs achievement of 
President Babangida’s career. He 
is due to hand over to a civilian 
government at the year end. 

Both President Babangida and 
Mr de Klerk repeatedly stressed 
their joint vision of a brave new 
future for Africa built around a 
Lagos-Pretoria axis which they 


hope will give the continent new 
clout in international relations. 

There were frequent protesta¬ 
tions of African brotherhood 
from both sides, with each eyeing 
the economic benefits of closer 
co-operation. President Baban¬ 
gida said: "We are delighted that 
we have at last found someone in 
South Africa with whom we can 
do business." Indeed, the real 
prize of the trip will be normal¬ 
ised commercial relations 
between Africa's two regional 
superpowers. 

The leaders of South Africa’s 
three largest business organisa¬ 
tions accompanied Mr de Klerk to 
Nigeria, where they met Nigerian 
business leaders to discuss 
renewing trade ties. 

They said clandestine trade 
with Nigeria had carried on 
throughout the sanctions period 
but could be much increased, per¬ 
haps to more than R200m 
(£40.2m) a year. 

Nigerian crude oil is not suit¬ 
able for South African refineries, 
but Nigerian manufacturers are 
keen to import South African 
steel and industrial chemicals. 


CHIEF PRICE CHANGES YESTERDAY 


FRANKFURT (Dm) 
Rises 

Lahmeyer- 

Unolype-HeB_ 

manmstafl Brti__ 

VOftswaotm- 

Fails 

Ash)___ 

Gotona K/un- 


790 + 17.5 

397 + 13 

M7 + 6 

3743 + 6.6 


Intel- 513* - 5»j 

Rks Systems —— iou - 3ij 

New Yoric prices at 1230pm 


362 - 18 
990 - 20 


New York ($) 
nfa— 

Chemical Eanl- — 
First CNcagc- 

FaOs 

Cypress Sam- 

Digital Equo_ 


Paris (FFrsJ 
Rbw 

Out) Med_ 

Cr Fane France - 
Cred Lynn (O) _ 

Ecco- 

UFB Loahafl_ 


Deck) Kasaku _ 

MxmSekna_ 

Mppon Cred Bk. 
Tofrya Dome_ 


334+64 
215+34 
6460 + 100 
1800 + 300 


London (Pence) 


990 + 40 

601 + 26 

+W.B + 19.8 

2825 + 10.4 


3i% + ih 
29*2 + 1*2 


11% ~ 1 

44% - 3% 


Tokyo (Yen) 
FUses 

Clarion_ 

Dai-Wil Kangyo - 


Aaloun - 

AMEC_ 

AngSan Waar _ 

BT_ 

Courtmilds Tot. 
Dixons _ . 

Grand Met_ 

Hambrt Crude _ 

(Cl_ 

KhOftlW_ 


274 + 33 

161 + 12 


411 + 80 

335+21 


490 + 53 
236 + ZB 


1308 + 35 
530 + 43 


World 

Weather 


UK Today: Eastern 
anq central areas wilt 
nave bright speli3 but 
cloud and rain over 
Northern Ireland, west 
Wales and western 
Scotland will move 
eastwards by evening. 
Rain will be heavy In 
the north but lighter in 
ihe south. 
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the two banks would be able to 
combine their branch networks, 
dose superfluous outlets and 
reduce staff by 20.000. The alter¬ 
native deal With Hongkong Rank 

would not lead to comparable 
savings 

Lloyds believes it can also 
make a strong case against the 
takeover of Midland being 
blocked by the UK and European 
competition authorities. 

The re-election of a Conserva¬ 
tive government has reduced the 
likelihood that a bid would 
encounter overwhelming resis¬ 
tance In Whitehall and Westmin¬ 
ster, Lloyds feels. 


BAe to sell 
control of 
corporate 
jets business 



By Paul Betts, 

Aerospace Correspondent 


BRITISH AEROSPACE yesterday 
put up for sale a majority stake 
in its profitable corporate jets 
business. The move is part of a 
rationalisation strategy designed 
to focus the group on its core 
defence and aerospace activities. 

To facilitate the sale, BAe said 
it was for ming a company called 
Corporate Jets, which would 
incorporate its business aircraft 
activities. These employ about 
1,200 people at Hatfield and Ches¬ 
ter. Corporate jets have been one 
of the most profitable businesses 
in the group’s commercial air¬ 
craft operations. But BAe has 
been reluctant to commit Itself to 
the Investment needed to develop 
its range of business jets. 

After examining options, BAe 
said it had it concluded it was in 
the best interests of the company 
and the division to offer a major¬ 
ity stake to a partner. City ana¬ 
lysts said BAe would find little 
difficulty in selling control of the 
business because several interna¬ 
tional aerospace companies are 
seeking to consolidate their posi¬ 
tion in the corporate jet market. 

They said a 51 per cent stake in 
the new company could fetch 
about £i25m. This would repre¬ 
sent about half the value of the 
corporate jets BAe expects to 
deliver to customers this year. 

BAe produces the elght-to-10 
sea ter 125 family of medium-sized 
twin-engine jets and has about 
45-50 per cent of the world mar¬ 
ket for this type of aircraft Since 
the first version of the 125 was 
produced 28 years ago, BAe has 
sold 816 business jets. Recently, it 
has had to consider investing in 
the development of new aircraft 
instead of relying on derivatives 
of the original 125 airframe. 

Faced with a squeeze on its 
resources, BAe has opted to sell 
control of its corporate jet busi¬ 
ness to a partner that is prepared 
to Invest in the future develop¬ 
ment of aircraft. 

Kleinwort Benson is advising 
BAe on the sale and search for a 
suitable partner. Companies 
expected to show interest include 
the French Dassault group, Gulf- 
stream and Raytheoc-Beechcraft 
of the US. The three were unsuc¬ 
cessful in the bid battle for 
Cessna, the corporate aircraft 
manufacturer which the US Gen¬ 
eral Dynamics group sold for 
SSOOm i£340m) to Textron. 

BAe has embarked on a sub¬ 
stantial rationalisation of its 
commercial aircraft operations, 
which lost £56m last year. Apart 
from the sale of the corporate jet 
business, it is also looking for 
partners for its loss-making 
regional aircraft activities. 

The company intends to focus 
on its 20 per cent stake in the 
European Airbus programme. 


Details, Page 18 
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THE LEX COLUMN 


Painting the town blue 


For the City’s market operators, 
yesterday was Christmas and birthday 
rolled into one. The Tories were back 
in charge, business was booming, ster¬ 
ling was strong, Tokyo finally staged a 
recovery and US interest rates were, 
down. Perhaps equally important -they 
were no longer faced with the loss of 
maybe a fifth of their take-home: pay; 
indeed, many had received their 
bonuses early to keep the cash out of 
Mr John Smith’s clutches. But for all 
the exuberance, it was noteworthy 
that equities, sterling and the money 
market only returned to . where they 
were when the election was called a 
month ago. Is there a case for the 
markets going higher again? 

The principal argument, of course, is 
that a month ago the spectre of a -hung 
parliament - with the likelihood of 
another election again - was in* itself 
a burden on the economy. Not only 
has that burden been lifted, thlere is 
also some evidence that the economy 
is finally struggling to life on ila own. 
Tesco and Next made confident tioises 
about an end to recession this 'week, 
while heavy truck sales have shown 
their first rise since 1989.. . ■! 

Never mind that there is no real 
indication yet of how robust the Jrecov- 
ery wifi be. The tuning seems {estab¬ 
lished, and that is worth something on 
the price in itself j 

It is quite possible that thesei argu¬ 
ments wifi prove persuasive, and that 
the more optimistic broking houses 
are right in expecting the FT-SE to be 
somewhere near 3,000 by the year end. 
But there are counter-arguments. A. 
month ago the Tokyo market Mas 17 
per cent higher than it is now, 'despite 
yesterday's sharp recovery. IThe UK 
commercial property market has 
taken a series of farther downward 
lurches, threatening a degree of dam¬ 
age to the domestic hanking system. 
And despite the modest rise in {sterling 
yesterday, market talk of an tmminp_nt 
cut in base rates owes more to ‘general 
euphoria than to logic. 1 

And. of course, there is a formidable 
Increase in the scale of government 
borrowing. Strictly speaking, that has 
been in the market since budgpt day a 
month ago. But the position has been 
greatly obscured since then by com¬ 
peting claims from the parties over 
the cost of manifestos and the threat 
of higher Labour borrowing again. 
Now thflt file threat has been, ltftpd, it. 
need not follow that the market will 
warm to over £30bn of new gilts from 
a Tory administration, howetrer greed¬ 
ily it snapped up the surprise issue in 
the small hours of Friday morning. 


FT-SE Index: 2572.6 {+136-2J 
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Granted, yesterday’s inflation fig¬ 
ures again confirmed that the UK s 
current performance is better than 
that of Gennsnv. However, base rates 
are only 0.75 percentage points above 
the Lombard rate. The UK cannot eas¬ 
ily sustain more than a half point cut 
until the Bundesbank moves lower 

t °7he chances of that are slim while 
German money supply growth is three 
percentage points outside its target 
and the wage round has not been sat¬ 
isfactorily concluded. And unless ster¬ 
ling were at or around its DM295 cen¬ 
tral rate, trying to buck the German 
trend would look as though the Gov¬ 
ernment’s ERM commitment was tak¬ 
ing second place. 


h -T 


Traditionally, the equity market has 
tended to rise sharply to greet a Tory 
victory and to drop back thereafter. 
That need not be the pattern in this 
case, since the victory came as a genu¬ 
ine surprise and may not yet be. fully 
in the price. All the same, the market 
has risen almost 180 points in the 
space oS two days. It is asking a lot for 
it to maintain file pace. 


Interest rates 

The trouble with the sterling money 
market is that it sometimes tries to be 
just a little too perfect It tried in vain 
to discount a base rate rise while 
•Labour was ahead in the polls. Yester¬ 
day it was reluctant to discount a cut 
tfll iwnffh Jafer in the summer. 

This time, however, it may well be 
right The argument that a Tory vic¬ 
tory would so underpin sterling that 
the government could quickly kick- 
start the economy by cutting rates is 
doubly flawed. Despite yesterday’s 
euphoria^ sterling's dose of DM2.8S 
was nearly half a pfennig below .its 
narrow band range in the ERM. And. 
with the eledion over, there is less 
political urgency about economic 
recovery. 

It would be reasonable to suppose 
that the election result will by itself 
generate some recovery in consumer 
spending. The risk is that, like the 
response to last year’s Gulf victory, 
the momentum might AtzIp out after a 
month or two as more intractable - 
problems such as the property market 
resurface. 

The best policy prescription might 
be to wait till that point Is reached 
before using any limited scope for a 
rate cut 
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Privatisation 

The huge leap by some of the priva¬ 
tised utilities yesterday - the electric¬ 
ity package rose by 24 per cent - was 
less surprising than it looked. Having 
faiipn out of bed in the run-up to poll¬ 
ing day, they were simply moving 
back to their preelection levels. It was 
slightly puzzling, however, that water 
shares should have closed at their 
highest levels ever. 

In theory, the market should simply 
have reverted to pricing the various 
sectors according to the sure prospect 
of gradually tightening regulation. In 
practice, that applied with unique rig¬ 
our to British Gas, which barely rose 
at all. 

The extent of yesterday's gains in 
the water sector can be justified if 
investors think the companies will 
have a materially better run against 
their regulator under a Tory govern¬ 
ment than any other. The evidence for 
that is scarcely conclusive. 

It Is also worth pointing out that the 
privatisation band-wagon is unlikely 
ever to roll with its old momentum. In 
part, that is because candidates such 
as the coal industry will be disposed of 
by trade sales. But the government 
will doubtless also work on the 
assumption that small investors are 
now wise to the risks of tight pricing 
and will be less inclined to fall for 
marketing hype. 

After all, the more recent privatisa¬ 
tion shares were Ear from being give¬ 
aways. Even after yesterday, share¬ 
holders in the Scottish electricity 
companies are nursing paper losses, 
while shares in the two generators 
have performed poorly relative to the 
marke t Investors will also be slow to 
forget the havoc wrought in water and 
electricity in the past few weeks. '• 
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By Michael Thompson-Noel 


“At this instant, through this very 

document, are perhaps passing radio 
w aves bearing the conversations of 
distant creatures - conversations toe 
could record if u>e but pointed a tele¬ 
scope in the right direction and 
tuned to the proper frequency. . 

- Astronomy Survey C ommittee 
of the US National Academy of 
Sciences, 1972. 

S UPPOSE YOU are staying' 
in Beverly HUXs, Los 
Angeles, and yon want'to 
get to Nasa's Jet Propul¬ 
sion Laboratory in Pasa¬ 
dena. It is- simple. Yon drive, south, 
then east, then south and th e n east 
again on to the Santa Monica 
freeway. 

As it is the rush hoar, the. traffic 
buzzes angrily. You peek at other 
drivers. Boy, have they got prob- : 
lems; they're probably in therapy. 
Bat you, you're doing fine, because 
you have now sort of drifted across 
five lanes of traffic and have some¬ 
how turned north on to the Pasa¬ 
dena freeway, 

As you wheel along, you fiddle 
with the radio "Seek’ button, flick¬ 
ing from station to station, hun¬ 
dreds of them, seemingly, pumping 
out pop, rock, rap; bulletins and 
news Hashes; rapes and serial kill¬ 
ings; messages from our sponsor; '. 
dog food and vitamin pills; Turns, 
Skippy, Tylenol - uproar, babel- 
dom. 

As it happens, radio and TV sig¬ 
nals broadcast on Earth are also 
transmitted into space at the speed 
of light. The earliest TV transmis¬ 
sions from Earth have travelled 
more than 40 light years, or ten 
times further than Alpha Centauri, 
our own sun's nearest neighbour. 
This radio, radar and TV leakage of 
ours now fills a : sphere more than 80 
light years in. diameter. (A light 
year is the distance light travels 
one yean about G trilliion inlles). . .. 

Ini addition, we Have sent into 
space a few intentional messages, 
such as that broadcast in 1974 at the 
rededication of the Arecibo Obser¬ 
vatory in Puerto Rico. The message 
included descriptions of our solar 
system, the elements important to 
Earthly life and the structure of the 
DNA molecule. We beamed that 
message in the direction of theglob^ 
ular star cluster ISIS, about 25,000 
light years away. : 

Which Is all fine .and good. But 
what about incoming messages? 
Are we ready to receive,, as well as 
transmit?.After all, our own Milky ' 
Way galaxy contains an estimated 
300bn-400bn stars. And with each 
passing year, estimates of the prob¬ 
ability of intelligent life on far-flung 


planets increase, in the view of 
many .scientists on Earth, we are 
wi thin reach of one of the key: steps 
in our evolution - knowledge'of 
file-existence, nature and activities 
of independent civilisations in 
space. 

Are we ready for incoming calls? 
The answer is Yes: we are about to 
start serious eavesdropping. On 
-October 12,-Columbus Day, Nasa 
will launch its ten-year, Sioom 
(£57 An) Search for Extraterrestrial 
■Intelligence, or Seti programme - a 
systematic-search of the' microwave 
radio spectrum for signals of intelli¬ 
gent origin: Seti is a joint venture 
between Nasa’s Ames Research 
Centre and the Jet Propulsion Labo¬ 
ratory of the California Institute of 
Technology. 

As such, it is part of one of the 
seven areas of Nasa research recom¬ 
mended by the . National Commis¬ 
sion on Space in 1986: "A continu- 

Earth is beset by 
problems. But 
assistance may be 
at hand. Nasa is 
soon to start an 
ambitious search 
for extraterrestrial 
intelligence 


ing programme to search for 
evidence, that life exists - or has 
existed - beyond Earth, by study¬ 
ing other bodies of the solar system, 
by searching for planets circling 
other stars, and by searching for 
si gnals broadcast by intelligent life 
ebewhere in the galaxy." . 

Naturally* the launch of Nasa’s 
Seti programme will prove a lode-' 
star for jesters, ^cyhics and two-bit 
comedians, the banality of whose 
jokes “I was on my way to Venus 
when all of a sudden. . - will be 

as predictable as the Flat Earth wit¬ 
ticisms that reverberated in Colum¬ 
bus’s ears when he set sail for 
America 500 years ago. • 

* * * 

BIOASTRONOMY - the study of 
life in the universe, and the search 
for evidence of intelligence - is 
now so respectable that it is almost 
strait-laced. A few generations ago, 
astronomers believed that planetary 
systems were" extremely rare; that 
the Earth's ability to support life 
was possibly unique. 

In the last two decades, however, 
advances in astronomy and physics 


have supported the idea that plan- 
ets are not rare but a natural part 
of the star-formation process, and 
may number in the hundreds of bil¬ 
lions in our galaxy alone. As a 
result, in 1990 the US Congress 
voted funds for Nasa to design and 
build special digital processing 
systems capable of searching tens of 
millions of radio channels. 

Is anyone out there? In the editors' 
foreword to the account of proceed¬ 
ings at the Third International Sym¬ 
posium on Bioa s tronomy in Savoie, 
France. in June 1990, the complex 
trail of cosmic evolution is 
described in five stages: 

U First, the appearance of matter 
soon after Big Bang, leading to the 
formation of stars and planets sev¬ 
eral billion years later and continu¬ 
ing with the synthesis of chemical 
elements like carbon; 

■ Second, formation of the first 
organic molecules; these molecules 
have been discovered in interstellar 
space by radio-astronomers and in 
comets by space probes; 

■ Third, a prebiotic chemistry stage 
in which com pio* building blocks 
are produced, such as nitric bases 
that form the rungs of the DNA 
double helix ladder; some theories 
predict that a prebiotic chemistry 
could be proceeding even now on 
Titan, the large moon of the planet 
Saturn; 

■ Fourth, a primitive biological 
stage like the one of bacteria which 
dominated the Earth's first few bil¬ 
lion years; scientists hope to dis¬ 
cover this form of biological activ¬ 
ity, perhaps in a different form, 
buried in the permafrost of Mars; 

■ Fifth, “advanced’' life, perhaps 
more advanced than ours. Nothing 
- so far - indicates that Homo 
sapiens are unique in the universe. 

To quote Nasa: “One direct way 
of tenting whether intelligent life 
erists beyond our safer system is to 
search for an artificially generated 
radio signal coming from interstel¬ 
lar space. Advanced civilisations 
might be operating radio beacons, 
possibly to attract the attention of 
emerging societies and bring them 
into contact with a community of 
long-established intelligent societies 
existing throughout the galaxy.” 

To detect either type of signal - 
beacon or leakage - it makes great 
sense to look at frequencies where 
background radio noise is minimal 
“One of the quietest regions of the 
electromagnetic spectrum”, says 
Nasa, “is the “microwave window* 
that lies in the frequency band 
between 1,000 and 10,000 megahertz 
(MHz). It is reasonable to assume 
that others wishing to establish 
interstellar contact by radio might 




choose this band.” 

* * *• 

SO OFF WE GO, though not for the 
first time. The first serious proposal 
for using radio waves to transmit 
information over interstellar dis¬ 
tances was suggested by physicists 
Philip Morrison and Giuseppe Coc- 
coni in Nature in 1959. Since then, 
more than 50 searches have been 
conducted by dozens of astronomers 


in at least eight countries. These 
were primitive efforts, using equip¬ 
ment designed for other purposes 
and limited in duration, sensitivity, 
number of channels, types of sig¬ 
nals and numbers of stars observed. 
In spite of these limitations, most of 
those searches found unexplained 
signals. 

What is new about the Seti pro¬ 
gramme starting on October 12, 


says Nasa, is the technology now 
available. Existing radio telescopes 
on Earth are sensitive enough to 

detect, at distances of 1,000 light 
years or more, signals no more pow¬ 
erful than some now leaving Earth. 
In addition, advances in data pro¬ 
cessing make it possible to sift auto¬ 
matically through millions of fre¬ 
quency channels each second and, if 
present, identify signals transmitted 
by intelligent societies. 

The Seti plan involves two com¬ 
plementary modes. First, there will 
be an all-sky search covering nearly 
500m channels in the 1,000-10,000 
MHz range, plus spot bands up to 
25.000 MHz, using the 34-metre 
antennas of Nasa's Deep Space Net¬ 
work. This sky search will cover at 
least 10,000 times more frequency 
space than all previous survey 
attempts and will be about 300 
times more sensitive. 

Second, a special targeted search 
using the largest available radio 
telescopes (including Arecibo) will 
examin e nearly 800 sun-like stars 
within 100 light years of Earth. 
Some stellar clusters and nearby 
galaxies will also be observed. This 
targeted search will examine 2bn 
channels over a frequency range of 
1,000-3.000 MHz, plus higher spot 
bands. 

Would we recognise an intelligent 
signal? Quite easily, apparently. 

Would Nasa tell us if it did detect 
a signal? You will not catch Nasa 
out like that. “Once a signal is con¬ 
firmed as being of ETI origin, an 
announcement of the discovery 
would be made as quickly and as 
widely as possible”, it claims. “One 
way in which the announcement 
could be made is described in a Dec¬ 
laration of Principles Concerning 
Activities Following the Detection 
of Extraterrestrial Intelligence." 

Would we know what the signal 
meant? Apparently we would. If 
intentional, the signal will be anti- 
cryptographic - easy to decode. A 
civilisation bent on sending mes¬ 
sages would probably employ sim¬ 
ple tutorial pictures and use an 
interstellar Esperanto based on uni¬ 
versal physical and mathematical 
principles. Conversely, a civilisa¬ 
tion's own domestic output - 
Neighbours of M13. News At Sixty - 
may be difficult to decipher. 

Would senders know their mes¬ 
sages had been received? No, not 
unless we replied. Nasa itself has no 
plan for replying. As part of the 
International Seti Post-Detection 
Protocol now under consideration, 
it would be up to the nations of 
Earth whether, and how, to reply. 

How much will the Seti project 
cost? The cost for a ten-year period 
is described as averaging $10m a 
year, or less than 0.1 per cent of 
Nasa's budget - “less”, it claims 
winsomely, “than a nickel per 
American per year.” 

Against a background of balloon¬ 
ing US federal budget deficits and 
the spectre of US poverty. Nasa has 
become as skilled as any institution 
in fighting its corner and defending 
its plans. 

Even if no signal from space is 
detected, it says the technology 
developed to search for faint signals 
from distant planets can be applied 


to more down-to-Earth problems in 
medical diagnostic imaging, 
resource exploration, aircraft safety 
and electronics. It will also yield 
uniquely detailed astronomical data 
and have useful spin-oils in educa¬ 
tion. But if a signal was detected. 
why then: "Information gathered 
from other civilisations may pro¬ 
vide important practical as well as 
social and philosophical benefits.” 

* * * 

HOWEVER MANY times Nasa says 
that Seti has nothing to do with 
UFO detection or little green men, it 
knows it cannot stanch the jokes 
among the unsophisticated. In 
Washington, one politician railed 
against Seti's 1990-91 budget like 
this: “Of course there are flying sau 
cers and advanced civilisations in 
outer space. But we don't need to 
spend $6m to find evidence or these 
rascally creatures. We only need 75 
cents to buy a tabloid at the local 
supermarket." 

When I finally reached the Jet 
Propulsion Laboratory, north of 
Pasadena, I was asked at the recep¬ 
tion desk for photographic ID, plus 
my "resident alien's card.” I 
explained that 1 was not a resident 
alien, merely an alien. A little later, 
I described this exchange to Dr 
Michael J Klein, Seti's project man¬ 
ager at the JPL, who laughed quite 
cheerfully, just as Columbus must 
have laughed till his face ached 
while supervising the provisioning 
of his ships. Klein’s equivalent of 
provisioning is moving equipment 
into California’s Mojave desert and 
supervising numerous other tasks 
while trying to ward off budget 
cuts. 

“We are not talking about little 
green men or space travel”, he told 
me. “This is not scientific fantasy. 
Seti is a search. We are not trans¬ 
mitting. Somebody else will do that. 
For us. going to the stars is not a 
20th century possibility. It may not 
be a 28th century possibility, but at 
least we now have the means to 
listen for sounds of other technolo¬ 
gies. It’s a bit like cutting an acre of 
grass. To date, we’ve used nail-clip¬ 
pers; now we've got a lawnmower. 

“Attitudes among scientists dif¬ 
fer. People disagree on the chances 
of success, but everybody agrees 
that it should be done: there is good 
science coming out of it.” 

For the record, Klein is a church¬ 
goer. “Do I believe in a supreme 
God? Yes, I do. I don't have a lot of 
answers, but I have: a Jot of awe and 
faith. I believe in a Creator who 
established the laws of physics." 

And - for the record - yes, 
Klein does expect that one day 
Earth will detect an intelligent sig¬ 
nal from somewhere in the Milky 
Way. “My guess is that such a sig¬ 
nal will be detected at a distance 
much greater than ten light years. I 
would guess 100 or more. Most of us 
who work on Seti believe that some 
day there will be contact via com¬ 
munication - not space travel. 
There won’t be dialogue because of 
the time lags involved, though there 
may one day be dialogue between 
generations. We hope we are the 
ones who succeed. At least we are 
starting things off. It will not prove 
ft> tile.” 
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THERE WILL be no rise 
in interest rates to 
defend sterling, ho 
attack on the water 
companies and other 
privatised Utilities and 
no 59 per cent personal 
taxes to disturb City of 
London lifestyles. What 
a relief; But if the stock market had not 
taken the public .opinion polls so seri¬ 
ously there would not have been any¬ 
thing to worry about in the first place. 

Now back to "business. Out there 
beyond politics the recession goes on, 
although perhaps the housing market 
will show flickers of life as uncertainty 
is removed. The same could be true in a 
modest way of the corporate expansion. 

Internationally.: things have been 
happening that may even turn out to be 
more important than the British elec¬ 
tion-result There is, for example, the 
other election campaign in the United 
States where recession could prove to 
be a more potent threat to George Bush 
than it was to John Major. At any rate, 
the US authorities moved to posh dollar 

short-term interest rates down another 
quarter-point this week, which is a sign 
that they are determined to stoke up 
the economy almost regardless of the 
inflationary risks. 

The Americans may, of course, have 
one eye on the dramatic events in 
Tokyo. There was an overdue stock 
market rally there yesterday, but even 
so the Nikkei Average is down 2% per 
cent on the week and 22 per cent on the 
year so for. The dangerous game long 
played by the leading Japanese banks 
in relying for much of their capital base 
on holdings of vastly overvalued equi¬ 
ties is at last leading them into deep, 
trouble. Maybe the Japanese authorities 
will be able to prevent this from leading 
to a calamitous crisis of confidence, but 
at the very least the Japanese hanks are 
going to have to shrink a long way, and 
that may mean withdrawal from most 
of their overseas business: 

Two or three'years ago Japanese 
stocks represented 45 per cent of the 
global stock market, but the proportion 
has now collapsed to less than 25 per 


cent It has been a salutary experience 
for global investors who have tried to 
copy the world index rather than look 
at the value for money being offered in 
different markets. On standard yard¬ 
sticks Tokyo is still significantly over¬ 
valued. But what may be very bad news 
for investors in Japanese equities could 
turn out to be good news for sharehold¬ 
ers in companies elsewhere, at least 
after an awkward transition period. 


T he Japanese asset price babble 
of the 1980s spilled overseas in 
the second half of the decade. 
The cost of capital to Japanese 
companies shrank almost to zero, cul¬ 
minating in the torrent of equity issues 
and bond-plus-warrant issues at the 
very end of the bull market The war¬ 
rants are now all worthless, and the 
share prices have halved or worse, hut 
the cheap capital financed a huge 
investment boom in Japan and a mas¬ 
sive expansion drive by Japanese indus¬ 
trial companies and banks in much of 
the rest of the world. 

Inevitably the result of the overin¬ 
vestment has been a collapse in the 
return on capital in Japan, where prof¬ 
its are under serious pressure in many 
sectors. Internationally, too. profitabil¬ 
ity has been destroyed in those Indus¬ 
tries which the Japanese penetrated. 
This week Fortune magazine published 
Its annual list- of the 500 biggest Ameri¬ 
can corporations in terms of sales. 
Three of the top four suffered substan¬ 
tial losses in 1991, these being General 
Motors, Ford and IBM, all in industries 
exposed to the Japanese steamroller. 
The fourth, Exxon, remained profitable, 
and indeed industries such as oil, food, 
pharmaceuticals and chemicals, which 
have not been attacked by Japanese 
companies to the same degree, have 
generally remained healthy. 

Banking is, of course, another of the 
global industries which has been under¬ 
mined by Japanese competition. This is 
not to say that Western bankers were 
not themselves guilty of imprudence In 
the 1980s lending spree, but at least the 
playing-field wifi be more level in the 
future. The risk now. however, is that 


the Japanese will withdraw too fast, 
leaving a credit crunch as their legacy. 

Industrial bosses in Europe and the 
US will now view the pricking of the 
Japanese financial bubble with some 
satisfaction. At last Japanese compa¬ 
nies face the task of paying the going 
International rate to their providers of 
capital. There is nervous talk that Japa¬ 
nese companies will even have to start 
paying realistic dividends on their 
stock: the average dividend yield is still 
only about 1 per cent. And some $l50bn 
of bonds with equity warrants attached 
will have to be refinanced at market 
rates. 

John Major may have other things on 
his mind in the next few days, but at 
some stage he - or his Trade Secretary 
- ought to consider the implications of 
the Japanese financial crisis for his gov¬ 
ernment’s industrial policy. It may be 
dangerous to continue to rely on Japa¬ 
nese companies to revive British manu¬ 
facturing industry in sectors such as 
cars and electronics. We cannot be sure 
that their British operations will con¬ 
tinue to be competitive once the sup¬ 
plies of cheap capital run out. 

T hat the economic background 
continues to look troubled, 
however, will not be a disap¬ 
pointment for a Tory govern¬ 
ment returned with a majority which 
should last for a five-year term. John 
Major will not wish to repeat the mis¬ 
takes of Margaret Thatcher and Nigel 
Lawson in stimulating a boom too early 
in the Pa rliame nt. This recovery must 
be. slow and more securely founded. 

An early step should be a clampdown 
on pay growth. II the central exchange 
rate in the ERM is to be taken at ail 
seriously British pay inflation must 
come crashing down from its current 
carefree 7 per cent-plus. As for the econ¬ 
omy at large, there most be less talk 
about a consumer spending upturn and 
much more about a recovery in manu¬ 
facturing output, without which eco¬ 
nomic growth will lead to a balance of 
payments crisis. 

What Japan really did. Page XX 
Investing in Japan, Page VH 
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London Markets 

How it looks after 
five more years 

Bv Peter Martin, Financial Editor 


The FT's neicly installed Group 
MI fax machine has mysteri¬ 
ously offered up the following 
analyst's note dated July 91996 
from Back, Track & Hindsight, 
ike London stockbroker. 

T HE main investment 
themes of John 
Major's second term 
of office are now obvi¬ 
ous. At the beginlng, however, 
it was easy to lose si§rht of 
them amid the market's April 
1992 post-election euphoria. 

Our specialist team of Retro¬ 
spective Portfolio mangers, 
using 20/20 Hindsight, our pro¬ 
prietary suite of analytical soft¬ 
ware. have identified four 
themes of tbe second Major 
term: 

■ Convergence, divergence, 
explosion. At the UK level all 
the attention in 1992 was 
focused on the way in which 
the ERM made sterling a high- 
yielding D-Mark. This was a 
replica of the prevailing wis¬ 
dom at the European level: eco¬ 
nomic convergence on the way 
to monetary union. 

Convergence ruled for the 
first year or so, dragging for¬ 
eign money into the UK mar¬ 


kets to take advantage of 
cheap valuations compared 
with much of the rest of the 
world. But the political ten¬ 
sions that resurfaced across 
the EC once the first flush of 
recovery gave way to sluggish 
growth led to the second 
phase: divergence. As govern¬ 
ments increasingly tried to 
edge their economic policy 
away from the restrictive 
clutches of the Bundesbank, 
the pressures inside the ERM 
became too great 
Result: explosion. What 
started as an attempt to ease 
the strains with One Last 
Realignment rapidly degener¬ 
ated into a “temporary" period 
of floating rates, during which 
sterling fell sharply. This 
finally gave John Major a bout 
of rapid economic growth. But 
by igniting two years of 7 per 
cent-plus inflation, it made 
people who'd plumped for 
bonds rather than equities 
wish they hadn't thought a 
new era was dawning. 

■ Manufacture or die! Sterling 
depreciation was a bonus for a 
manufacturing sector that had 
already settled into a period of 
sustained outperfbrmance. As 
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one engineering company boss 
put it. even before John Major 
was reinstalled in Downing 
street: “I can hire a graduate 
engineer for half the cost of my 
German competitors, and in a 
business where what matters 
now is engineering val¬ 
ue-added. that's a significant 
long-term cost advantage.” The 
international focus of those 
manufacturing firms that sur¬ 
vived the 1980s helped them 
get through the slow growth of 
the early 1990s in better shape 
than the more domestically-ori¬ 
ented service industries. 
Except for one: 

■ Wasting away. It was inevi¬ 
table that the waste issue 
would hit the UK in the mid- 
1990s as it had hit the US, 
Scandinavia and Germany over 
the preceding decade. Helped 
by the Recycling Charter intro¬ 
duced by the new minister for 
rubbish. Lord Patten of Bath, 
the industry took off in the 
UK. Among the keenest partici¬ 
pants were the water compa¬ 
nies, whose momentary relief 
at escaping from Labour’s 
vague threats to de- privatise 
them them soon gave way to 
gloom about the increasingly 
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fierce regulatory regime. Waste 
provided an unregulated 
escape route. Still the roller¬ 
coaster growth the industry 
offered - and the swings in 
ratings suffered by all glamour 
sectors with scandal potential 
- made the waste anas of the 
water companies uneasy bed¬ 
fellows with their regulated 
activities. A wave ofjlotations 
seemed jnevitabler 
■ Shares of ageing ratwria. Two 
long-r unnin g trends - the age¬ 
ing of the baby boom and the 
oversupply of consumer brands 
caused by globalisation and by 
manufacturers' attempts to off¬ 
set slow underlying growth 
with lots of new-product 
launches - combined to create 
the mind-share showdown. As 
the baby-boom turned 40, its 
members' willingness to learn 
about new brands declined 
sharply, greatly raising the 
premium on existing brands. 
This particularly applied to 
brands which had enjoyed 
their peak of fashiouabiiity 
during the baby-boomers' ado¬ 
lescence. Few UK companies 
controlled world-wide brand- 
names any more, but those 
that did moved briskly to a 
premium rating, creating a 
Nifty 15 of high-priced con¬ 
sumer stocks. 

These four themes are not. 
the only key investment princi¬ 
ples identified by Retrospective 
Portfolio Management. 
Advanced techniques in this 
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field - marketed under the 
Finn’s slogan “You’ll Always 
Look Good With Hindsight” - 
also allow us to identify with 
accuracy trends that didn't 
happen. One of these is the big 
Property/Banking Play of 1994. 
The theory was that the best 
way to play a coming recovery 
in London property prices was 
to buy the shares of the banks, 
since by now they had fore¬ 
closed on most of the property. 

Just as the pessimists' pre¬ 
dictions of tbe 1980s top In the 
property market had proved 
several years too early, how¬ 
ever. the optimists’ predictions 
of the bottom also overstated 
the speed of developments. 
Though some fundamental 
trends seemed to be moving in 
property’s favour - not least 
the inflation generated by ster¬ 
ling depreciation — the under¬ 
lying lack of demand still told 
against it. 

The key to the success of 
Retrospective Portfolio Man¬ 
agement is to avoid over-eager 
asset allocation decisions. We 
are recommending that clients 
who wish full exposure to the 
retrospective trends of the sec¬ 
ond Major government should 
be fully invested in our key 
themes by Q2 1997. Investment 
research for the next prime 
ministership is well under way, 
and clients, can expect full 
briefings with support material 
in early 2002. 


Serious Money 


Cleaning up after 




By Philip Coggan, Personal Finance Editor 


I F YOU recently sent all 
your money in a brown 
envelope to a Panama¬ 
nian bank, you can ask 
for it back now. 

After all the panics, after all 
the marketing hype from' 
fliwTinial services companies,' 
Labour failed to win. the 
election. The 50 per cent tax 
rate and the abolition of ! the 
National Insurance ceiling are 
proposals now consigned to the 
dustbin of history. 

It all goes to show how 
dangerous it is to plan your 
finances on the basis of 
hypothetical situations. I only 
hope that readers did not race 
to invest their capital in 
ill-thought out Business 
Expansion Schemes or 
high-charging Personal Equity 
Plans through fear of Labour. 
Such haste may prove to have 
been expensive. 

The investments we were 
hi g hli ghting xn the event of the 
Labour government - Tessas, 
National Savings, Index-linked 
gilts - will still be highly 
attractive under a re-elected 
Conservatiye administration! 

It also seems likely that 
investors can afford to be more 
confident about equities than 
they would have been under 
Labour. However, the.normal 
caveat applies: you have to 
invest for the long term. While 
the markets may have been in 
euphoric mood yesterday,. 
there are still problems in the 
economy which have not gone 
away. 

It is far from diear that the 
recession is over, and the 
eventual recovery may be 
sluggish. Profit and dividend 
increases from the UK 
corporate sector may- be 
limited. Even those companies 
with overseas businesses may 
find their progress limited by 
the unhealthy state of many 
world economies. 

The recent problems of the 
Japanese stock market may 
also have repercussions on UK 
equities - and there are. also 
doubts about whether--the 
recent highs oh Wall Street can 


be sustained. 

Hairing said all that, UK 
equities stQl look reasonably 
valued in historical terms. 
Even after yesterday's rise in 
the market,- the yield on the 
All-Share Index is still dose to 
the. long term average of 5 per 
cent That yield is higher than 
the current Inflation rate of 4 
'per cent - a relationship 
which has been rare during the 
past 20 years. The ratio of gilt 
-to equity yields (around 2 ) also 
makes .shares look good value 
■Jn historical terms. 

' Judging by yesterday’s 
activity, private investors were 
'enthusiastically- buying shares 
oh. the back of the election 
result But those who feel they 
have missed out by not joining 
the post-eHectiori rush may still 
find. If they are prepared to put 
money away for five years or 
more, that it is a'good time to 
buyequities. 

Doing-so via a Pep may be 
attractive, but make sure that 
the charts do not outweigh 
the tax benefits. If equities 
yield 5 per cent, then a basic 
rate taxpayer who buys into a 
PEP With a 5 per cent front end 
charge will have to wait four 
years to recover the charges in 
tax - savings. Unit and 
investment trust Peps, of 
course, now qualify for the full 
£ 6,000 allowance (see Page V). 

T he more cautious 
may be attracted to 
gDt yields of 9.6 per 
cent'to 9.7 per cent 
For basic rate taxpayers, that 
represents a net real yield of 
around 3.2 per cent If interest 
rates fall under a Conservative 
government, then this may be 
an attra ct ive time to lock In 
these rates. However, there is a 
risk that gilt prices may fall if 
the government’s borrowing 
requirement - which is 
already high — rises further. 

It is also worth, remembering 
what happened in Norman 
Lamonfs Budget which now 
seems a long time ago. . . 

Some changes- did not get 
through Parliament before the _ 


election, and can now be 
resurrected. Farmers and 
owners of small businesses can 
now look forward to exemption 
&um inheritance tax. and the 
general QTT threshold can now 
rise to £150.000. Future, more 
sweeping, changes to 
inheritance tax may follow in 
later Budgets, now that John 
Major has a mandate. 

The new 20 per cent income 
tfly rate on the first £2,000 of 
taxable income will now apply, 
and there are increases in 
many of the personal 
allowances (although not the 
married couple's allowance). ^ 

T ax efficiency will still 
be important after 
the election, even 
though wives will not 
be entitled to claim all or half 
the married couple's allowance 
until 1993-94. But couples 
where one partner is taxed at 
40 per cent, and tbe other at 
zero. SI or 25 per cent, can still 
profit from a suitable 
redistribution of savings. 

However, it seems likely that 
the scope for radical shake-ups 
in the tax regime will be 
limited, at least in the early 
years of the new government 
The chancellor is unlikely to 
want to encourage new forms 
of saving in the short term - 
he wants consumers to spend 
their way out of the recession. 

Tax cuts may arrive but 
readers should not get too 
excited at the prospect. Some # 
expect a £40bn borrowing 
requirement in the 1993-94 
budget deficit, which makes 
the chancellor's leeway very 
limited. And no doubt the 
government will want to 
handle the electoral cycle a 
little more expertly this time 
- and, unlike Nigel Lawson, 
keep any cuts up its sleeve 
until nearer the next election. 

In short, higher earning 
readers may be relieved at 
John Major’s re-election - but 
they should not assume that 
everything will be coming up 
.roses for the next five years. 
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The view from abroad 

Now the UK is a member oi the European exchange rate 
mechanism, will its stock markets follow the continental 
lead?. The graphs show Just how much the markets of the 
other members have tended to track each other once their 
exchange rate parities are established. 

Neither the Milan nor the Frankfurt market has managed yet 
to regain the heights reached before the Gulf War. Both 
have been almost locked together. But they showed very 
different responses to elections which took place In both 
countries on Sunday. 

Stocks on the Milan market dropped following the Italian 
general election results, which saw the fall of the Christian 
Democrat-led coalition government. As the UK markets had 
demonstrated over the last few weeks, there is nothing 
dealers like less than uncertainty, and there is plenty of it 
about in Italy. 

Meanwhile, Frankfurt traders were unmoved by the swing to 
the hard right in two state elections, potentially 
destabilising, and the DAX moved up on the strength of 
stronger bond futures and promising economic news. 

Income bonds chaos 

Labour's surprise defeat sent the market for guaranteed 
income bonds into chaos yesterday. Actuaries were 
expecting a Labour government with attendant higher base 
rates, and were offering more generous rates accordingly. 
The Tory victory led them to cut rates, or withdraw bonds 
altogether, in a hurry. Chase De Vere reports that yesterday 
Alico, Financial Assurance and Hambro Guardian withdrew 
all their bonds. Prosperity and General Portfolio lowered all 
their rates, while Liberty Life withdrew its 4-year bond, and 
Aetna announced it would withdraw its 5-year bond by 
Monday morning. 

Those who bought GIBs earlier this week will be happy 
about the situation. However, the rates on offer on Friday 
were so unclear that the Weekend FT was unable to include 
the bonds in the Best Rates table for this week. 

Pearl cuts savings bonuses 

Pearl Assurance has reduced its bonuses on with-profits 
savings contracts. The adjustments to the contracts are 
complex, and vary between the ordinary and industrial 
branches. The overall effect follows the trend for the 
industry, with pay-outs for 10-year policies hit hard, while 
25-year policy maturity values have risen slightly. 

Using the standard assumption that policies were started by 
a 29-year-old man paying premiums of £30 per month, the 
ten-year has dropped by 6 per cent from £8,046 (which 
made it one of the market leaders) to £7.561. Pay-outs over 
25 years increased by 0.3 per cent from £55,462 to £55,631. 

Mixed week for small companies 

Small company shares had a rocky week in the lead up to 
the election result The Hoare Govett Small Companies 
Index (capital gains version) fell 1 percent from 1131.74to 
1119.96 in the week to April 9; the County Small Companies 
index fell 1.1 per cent from 899.27 to 889.31 over the same 
period. The figures do not take account of the rebound in 
share prices yesterday. 


J UST AS Wall Street was 
circling the wagons this 
week, the Federal 
Reserve rode to the res¬ 
cue with a timely interest rate 
cut. 

The Fed's decision on. Thurs¬ 
day to lower the federal funds 
rate (the interest rate at which 
banks barrow from each other) 
from 4 per cent to 3.75 per 
cent may have been motivated 
purely by a desire to breathe 
fresh life into the halting eco¬ 
nomic recovery, it mattered 
little to the stock market, 
which in the two days prior to 
the rate cut had wiped more 
than 90 points off the Dow 
amid panic about a financial 
meltdown in Japan and its 
effect on the world economy. 

Thursday’s easing, however, 
saw the Dow regain halve that 
lost ground, and by midday 
yesterday another .30-odd 
points had been put back on 
the index. Although the Fed 
may be privately pleased with 
the impact of its rate cat on 
share prices, it insists restor¬ 
ing confidence in financial 
markets was not the idea 
behind the policy ease. 


Waljj Street 

The Fed rides to the 


No, domestic economic prior¬ 
ities steered its hand, says the 
Fed. If you subscribe to this 
view, money-supply and infla¬ 
tion appear to have been the 
key factors at play. 

Until the middle of the first 
quarto, the money supply was 
growing steadily as lower 
interest rates persuaded banks 
to increase lending. From mid- 
February onwards, however, 
the money supply started to 
shrink again, with the various 
measures of money (Ml, M2 
and M3) all posting declines 
for four to five straight weeks. 

The most recent numbers 
must have been particularly 
disturbing to the Fed. which 
reported late on Thursday that 
Its most widely favoured 
measure of money shrank 
more than S7bn in the last 
week of March, following a 
Jiobn drop the previous week. 
This put the money 
aggregate’s annual growth 
rate at just 2A per cent, taking 
it outside the Fed’s target 
range of 2.5 per cent to ELS per 
cent 

Alan Greenspan, the Fed's 
chairman, has always placed 
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great em phasis on controlling 
the money supply, and he will 
have been especially worried 
to see it shrinking just at the 
time when the recovery 
appeared to be picking up 

Pgfflr 

Fortunately, the lack of 
Inflationary pressures in the 
economy left plenty of room 
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for an easing of policy. 
Thursday’s morning’s March 
producer prices data, showing 
a modest 0.2 per cent increase 
fit wholesale prices meant the 
Fed could cut rates one more- 
time 1 without the fear of 
fanning the inflationary 
flames. 

(Admittedly, the market. 


and the- Fed’s, complacency 
about inflation took a knock 
yesterday when the March 
consumer prices . figures 
showed an unexpectedly sharp 
rise of 0J5 per cent Analysts, 
however, were quick to 
dismiss the number as an 
aberration created by seasonal 
factors, - arguing that the 
weakness in the economy all 
but guarantees that inflat ion 
will remain dormant over the 
medium-tom.) . 

' Whatever the reasoning 
behind it, the stock market 
took to Thursday’s rate cut 
like a drowning man to a rope. 
Wall Street, however, In 
typical fashion has probably 
overdone its reaction, both to 
the likely Impact on US 
markets of the' problems In 
Tokyo,~ and to the likely 
.economic effectiveness of a cut 
in fed funds. 

. Talk of a meltdown in Japan 
plunging Wall Street Into, 
crisis' and the US economy 
back Into recession is off the 
mark. The : withdrawal of . 
Japanese assets from overseas 
markets {darted 'more than two 
years ago, and Japan’s 


international lending has 
already been cut nearly in half 
since its peak in 1989. 

The bulk of Japan’s foreign' 
assets are concentrated in 
bonds and direct investments,, 
not US stocks, while the 
Japanese finished selling the 
balk or their holdings o£ US 
Treasury bond more than a 
year ago. Turmoil in Tokyo 
should also have little impact 
oh the US economy. Its 
recovery is, and will be. driven 
by domestic demand. 

As for the effect of the rate 
cut a quarter of a percentage 
point off fed funds Is unlikely 
fo set the economy ablaze. 
Bank prime rates will stay 
where they are at 6% per cent 
and the all-important 
medium-term bond yields - 
which determine mortgage 
interest rates — have shown 
no i n c l ina tion of budging from 
around 7 per cent 

Patrick Harverson 

Monday 3275.40 + 26.38 

3213 JW - 61.94 

Wednesday 818L3S - 32J IQ 

T1 » r "day 8224.98 + 43.61 


The Bottom Line 

Slimline Next is back from the b rink 


D avid jones, chief 

executive of Next, 
has lost 2% stone 
on a diet. When 
reporting results earlier this 
week he was wonted that ana¬ 
lysts would think his new lean 
look meant that the fashion 
retailer was still suffering. 

In fact, the results he 
announced were greeted in the 
City with gasps of amazement 
Analysts confessed to being 
surprised, even speechless, 
when they saw the pre-tax 
profit of £LL3m, compared with 
their estimates of about £8m to 
£9m. 

They were all the more 
impressed when they discov¬ 
ered that the figure was struck 
after a depreciation charge 
£4'Am higher than normaL 
Given that a year earlier the 
group had reported a £40.7m 
pre-tax loss, the recovery was 
sharp- 

However, Next like Jones, is 
a shadow of its former self. In 
the year ended January 1988 it 
made a pre-tax profit of 292.4m. 


Before the October 1987 crash 
it had a market capitalisation 
erf £L3bn and was a constituent 
of the FT-SE 100 index. 

In many ways Next epit¬ 
omised the rise and fall of the 
stores sector in the late 1980s 
- rapid expansion in UK high 
streets, acquisitions, share 
issues, and above all a high 
profile chairman and chief 
executive in George Davies, 
profits rose; the share price fol¬ 
lowed. 

But 1%8 marked the turning 
point. By December of that, 
year Next was warning of a 
"significant" drop In profits, a 
few days later, Davies was 
sacked. 

As the consumer boom slack¬ 
ened and the financial conse¬ 
quences of over-expansion in 
high-rent shops with expensive 
fittings became apparent. Next 
and many of its retail compa¬ 
triots found profits turning to 
losses. In the 1990-01 financial 
year the group reported a net 
loss Of 2222 . 8 m- 

The company’s story over 
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the last year has been one of 
climbing out of the abyss. It 
had one lifeline to cling to. One 
of Next's most ambitious 
moves had been the £300m pur¬ 
chase of Grattan, the mail 
order group, in 1966. Although. 
Grattan’s value had fallen. 
Next was able to sell it .in. 
March last year to £167 ^m in 
cash. 

That deal secured Next’s bal¬ 


ance sheet, so that It was able 
• to meet the. redeniption of two 
convertible Eurobonds this 
year' with-, cash to spare. The 
group also set up provisions to 
. cover the costs of rationalising 
.the business. 

. Then it was a matter of revit- 
alisfhg the company’s brand 
name- "New designers have 
. Improved the product range 
and their success hi enticing 


customers to buy was seen In 
sales which rose by 12 per cent 
in the second half of the Snan . 
rial year. That was achieved 
without resorting to pre-Christ- 
. mas price cuts. ' 

Overexpansion had spread 
the Next name too thinly, with 

too many different fasdas - 
such as Next Originals, Next 
.Too, and Next for Men.-So far 
100 of the 414 shops have been ' 
closed. Lord Wolfson, chair¬ 
man, says that soon all the 
shops wifi , have one standard ■ 
fasdi 

At the same time the group 
bad to cut the high' level -of 
occupancy costs it. suffered 
when shop .rente rose.sbaxply 
in the late 1980s as retailers 
vied for new stores. Lord Wolf- 
son says that the group’s rent 
as a proportion of sales includ¬ 
ing VAT were now 11 per cent 
compared with a “toy high" 
level, before; . - 

. ’ He believes that the group 
has completed more, than a 
.third of the task of rebuilding.. 
It gets harder from here,'.'buf 


there is a momentum ru 
in Next’s favour. 

However, the rema 
question is how far can 
recover. One analyst sa 
now believe Next does 
potential - Another ret 
that shows how opera 
gearing really works anc 
cash generative retailers 
Lord Wolfson believes a 
pany such as Next shou 
note to make an operating 
&n of perhaps 7 or 8 per 
it. the company’s sales 
recover to £500m. fron 
£S92.9m its continuing 
nesses , reported, the profi 
get could be about £3 

Tb«t may take a few yej 

achieve. 

On forecasts of pre-tax 
its of between £i8m and 
for the current year, am 

shares dosing the week a 

up from its 63p openin 

Monday, morning, tbe rati 

rapidly catching up 
events. 


Maggie Urry 
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Soften the sting of redundancy 

Scheherazade paneshkhu on how to ease the financial burden if you become surplus to requirements 


"■( 


T HE Conservatives 
have won the general- 
election during a 
recession that is 
already the longest Britain has 

, suffered since World War Two. 

And although there are indica¬ 
tions of an upturn in the econ¬ 
omy later this year, unemploy¬ 
ment is expected to rise 
further. As a result, many 
more people are likely to far** 
acute financial ififffonitipc 
These changed circum¬ 
stances are not confined only. 
to those at the bottom of the 
income scale. Many profession-. 
als. particularly those in the 
City, have been made redun¬ 
dant. Others who still have a 
job are all too aware that their 
future is uncertain. But for 
people worried about meeting 
their bills, there are measures 
that can be taken. 

■ Draw up a budget. While 
this sounds obvious, it is essen¬ 
tial. You must have an Idea of 
your disposable income : and 
where it is going. Financial 
planners suggest breaking it 
down into essential spending 
(mortgage, utility - bills), mar¬ 
ginal (needing a new washing 
machine or car), and dispensa¬ 
ble (holidays, newspapers). Try 
to remember direct debits for 
which you no longer have, a 
record but which - are leaving 
your account at regular inter¬ 
vals; you could be paying for 
non-essential goods or sub¬ 
scriptions. The budget is also 
useful if you Intend seeing 
your mortgage lender to nego¬ 
tiate reduced payments. 

■ Reduce your debts. This 
might sound demanding at a 
time when you fear a loss of 
income, bnt take the chance 
while you can afford it to pay 
off debts that charge high 
interest such as store cards, 
credit cards and overdrafts. 

This is also not the time to 
buy a house you can only just 
afford, or to take on long-term, 
inflexible investment policies. 

■ Take out redundancy cover. 
This is pricey but could be 
worth it ff you think yon are in 
serious danger of losing your 
job, since it will cover your 
mortgage payments for a time. 
Unfortunately, the recession 
has meant that lenders have 
been making these policies 
more expensive white reducing' 
the length of cover. 


. Robert Noble-Warren, of fee- 
based financial advise- Murray 
Noble, says the-cheapest time 
to take oiit cover is when you 
arrange a mortgage. Typically, 
this adds up to 2 or 3 per cent 
of your monthly mortgage 
. .repayments 1 from a bank or 
building society, but as much 
as 6 per cent from a broker. 

' Peter Smit h Of HU1 Martin , a 
fee-based.adviser specialising 
in retirement and redundancy 
planning; advises shopping 
around for cover. He also sug¬ 
gests checking the policy to 
make sure that it is not con¬ 
fined to specific situations (for 
example, ■ you might fin d you 
have to resign) or whether it 
applies only to . those drawing 
unemployment benefit, for 
which you might be ineligible. 

' If you are about to be made 
redundant, consider the follow¬ 
ing; 

■ Terms of redundancy. You 
might think you have no con¬ 
trol over this but Smith 
emphasises that, if you are a 
senior employee, your employ¬ 
er’s desire to get you off his 
books means yon could well 
find your redundancy condi¬ 
tions are hi g hl y negotiable. 

Smith says you should refuse 
to be pressured-into signing 
anything until you have had 
time to marshal your argu¬ 
ments. It is worth consulting a 
solicitor who specialises in this 
area, particularly if you feel 
your redundancy was unfair, 
because the construction of the 
final package will have legal 
and tax implications. 

■ Redundancy pay. Only the 
first £30,000 Is tax-free. If you 
are sure you have enough 
income from savings, you 
could consider asking the com¬ 
pany to pay amounts over, this 
level into yonr pension 
scheme; this way, you avoid 
paying tax on them. But this 
can be done only by your 
employer. 

Otherwise, if your outlook is 
uncertain, the best way of 
investing the money is in an 
instant-access, high-interest 
bank or building society 
account. If yon are married, 
ensure you use up both per¬ 
sonal allowances. 

This is not the time to tie up 
cash in insurance bonds or 
endowments -unless: yon are 
sure you have enough-income 
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to sustain you until you find 
another job. A fee-based finan¬ 
cial adviser should give unbi¬ 
ased counsel; most indepen¬ 
dent advisers earn their living 
through commission on the 
products they sell you. 

■ Unemployment benefit. If 
you are a redundant profes¬ 
sional, it might not occur to 
you to register as unemployed. 
But there are two advantages 
in doing so. Yon will not have 
to pay National Insurance con¬ 
tributions and could draw 
unemployment benefit if eligi¬ 
ble. But it is not worth regis¬ 
tering if you are 55 or over, 
since your pension would be 
offset against benefit 

Smith advises those who 
thmk they might be eligible for 
sickness benefit not to register 
as unemployed. Unlike unem¬ 
ployment benefit, sickness ben¬ 
efit Is not taxable and is trans¬ 
formed into a disability benefit 
after six months; this can also 
have an earnings-related 
supplement 

■ Pensions. Do not allow your¬ 
self to be sold a personal pen¬ 
sion unless you are sure It will 
be to your advantage, warns 
Smith; he says you could be 
substituting “final salary cer¬ 
tainty for a money purchase 
hope." The alternative is to 


leave yonr pension with the 
company and take it as a 
deferred pension. 

If you do leave a company 
scheme which provided you 
with life cover and permanent 
health insurance, you will need 
to take these out yourself until 
you find a new job. Those who 
are 111 or smokers could find 
this expensive, hut Smith 
points out that you might be 
able to obtain continuation 
cover from a company scheme, 
in which case you would not 
need to have a mwtiral This 
has to be done before leaving 
the scheme or within a month 
of it 

If you have share options, 
you will need to exercise them 
within a similar ly tight time 
frame. 

■ Mortgages: Since the Tories 
came to power in 1979. 
mortgage debt has gone from 
about 30 per cent of personal 
disposable income to more 
than 70 per cent This is the 
largest monthly commitment 
for most people and, unlike the 
clothes or food bills, cannot 
readily be reduced. If you are 
worried about payments, the 
Building Societies Association 
advises you to see your lender. 

What it decides will depend 
on the level of your difficulties. 


The most common solution, 
according tO the BSA, is to 
accept lower monthly 
payments - sometimes by as 
much as 50 per cent 

But those with endowment 
mortgages are likely to find 
these inflexible in such a 
situation. The endowment 
gives bad value if cashed-in 
early, so try not to surrender it 
if this can be avoided. 

If you are in dire straits, 
your lender might suggest 
taking a share in the value of 
the house in exchange for 
lower monthly payments. The 
disadvantage, of course, is that 
you will no longer be entitled 
to all of any future growth in 
value. 

In the worst case, you might 
have to consider a 
mortgage-to-rent scheme. 
These vary between lenders; 
but a common method is to sell 
the house to a housing 
association, enabling you to 
become a tenant and to qualify 
for housing benefit. 

You could be eligible for 
income support to cover 
mortgage interest payments, 
but you must be out of work to 
qualify. Usually, this would 
pay half the monthly interest 
for the first 16 weeks - of 
unemployment and the full 


amount after that. 

■ Savings and investments. In 
general, it is better not to 
touch longer-term investments, 
such as endowments or 
five-year National Savings 
schemes, since your return for 
early surrender will be low. 
Unit trust or investment trust 
savings plans normally can be 
stopped without penalty. 
Cancel the direct debit and 
notify the company that you 
are stopping tbe scheme 
temporarily. 

If you cannot afford your 
25-year endowment policy but 
it has run for more than seven 
years, you might get a better 
return by selling it to a 
marketmaker or at auction 
rather than surrendering it to 
the insurance company. Check 
first with the company how 
much the surrender value 
would be, and compare this 
with the auctioneer's reserve 
value. 

If you do not want to encash 
it but cannot afford the 
premiums, your lender might 
allow you to take a premium 
holiday; otherwise, you could 
consider making the policy 
"paid-up" - in which case you 
would pay no more and wait 
for the amount invested 
already to mature. 


Main points 
of the 

Lamont Budget 

The return of John Major means that investors are now 
certain to see the implementation of the measures 

announced tn Norman Lamonfs Budget For those who, 
punch-drunk with election claim and counter-claim, have 
forgotten the essential measures, we print below a 
summary of the key provisions. Most have already passed 
into law; the last lew will need renewed legislation. 

■ A new lower rate of Income tax of 20p in the pound on 
the first £2.000 of taxable income. 

■ Basic rate and higher rate taxes unchanged at 25 and 40 
per cent respectively. The threshold tor higher rate tax is 
unchanged at £23,700 of taxable Income. 

■ The married couple's allowance will be frozen at £1,720 
this year. 

■ Single person's allowance increased, with inflation. Irom 
£3,295 to £3,445. 

■ Personal allowance for those aged between 65 and 74 
will rise from £4.020 to £4.200 

■ Married couple's allowance for those aged between 65 
and 74 will rise from £2.355 to £2,465 

■ Personal allowance for those aged 75 and over will rise 
irom £4,180 to £4,370. 

■ Married couple's allowance for those aged 75 and over 
will rise from £2,395 to £2.505 

■ Income limit for age-related allowances will rise from 
£13,500 to £14,200 

■ Ceiling on mortgage tax relief unchanged at £30,000, but 
will be applied at 25 per cent throughout, despite the new 
20p rate. 

■ Cigarettes up 13p on packet of 20. Ip on pint of beer. 5p 
on bottle of wine, 28p on bottle of spirits 

■ Duty on unleaded petrol up 4.5 per cent, and on leaded 
petrol 7.5 per cent 

■ Rate of car tax halved from 10 per cent to 5 per cent. 

■ Vehicle excise duty raised by £10 to £110 

■ Betting duty cut from 8 per cent to 7.75 per cent 

■ Sfngfe pensioners on income support will get an extra £2 
per week; married couples an extra £3 from October. 

■ Pensions cap will rise from £71,400 to £75,000 

■ The capital gains tax threshold will rise, in line with 
Inflation, from £5,500 to £5,800. 

■ The annual limit on unit and investment trust personal 
equity plans (Peps) will be raised from £3,000 to £6,000. 

Measures the government can now enact 

■ The threshold for inheritance tax will rise by more than 
inflation to £150.000. 

■ The married couple's allowance will be payable to either 
partner, or they can have half each, from April 1993. 

■ Owner-occupied farmlands, farm tenancies, interests in 
un-incorporated businesses, and holdings of over 25 per 
cent in unquoted and USM companies will be exempt from 
inheritance tax. Relief from inheritance tax at 50 per cent 
will apply to controlling holdings In fully quoted companies, 
holdings of under 35 per cent In unquoted and USM 
companies, interests of landlords in let farmlands and 
certain other business assets. 

■ The rules on mortgage rescue schemes using the 
business expansion scheme will be eased, and the BES for 
trading companies will be scrapped from the end of 1993. 

■ Minimum charitable gift eligible for gift aid relief will be 
lowered to £400, not £600 
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L I MITE D OFFER 


GROSS 


For £10,000 3nd above 
for interest paid annually. 


FIXED RATE 

INVESTMENT 


C helsea's Premier Account (Second Issue) 
prorides you with an excellent 
opportunity to earn high rates of interest 

which are fixed until J_ 

1st July 1992 -a real 
benefit when there is so 
much uncertainty over 
the general level of 
interest rates. 

Whilst you would 
normally associate an 
offer this good with 
locking your money away 
for long periods of time, 
with Chelsea's Premier 
Account i Second Issue) 
you not only have access 
to your money, but you 
can also choose to have 
your interest paid 
monthly. 

After 1st July 1992 the 
rates become variable, 
but we guarantee that, 
provided your balance 
remains £5,000 or above, 
the gross rates for annual 
interest will remain at ■ 

[past 6‘J. above the 
prevailing gross Chelsea 
Shares rate until 31st 
December 1993. 


INVESTMENT FIXED RAIE PA UNTIL 1ST JUS 1992 
BALANCE CROSS* 1WP 

£10.000 PLUS 12.00% 9.00% 

S5.000-&9.999 11-50% 8.63% 

Firm innsresi payment date 30ib June 1993. 
Interest paid annually thereafter on 30th June. 


EASY ACCESS TO YOUR MONEY 
We require just 30 days' notice for withdrawals 
from your account. Prior to 31st December 1993 
only, we will also make a 
charge of just 30 days' 
interest on the amount you 
withdraw. 


CHELSEA 

PREMIER 

ACCOUNT 


S E CO N D 
ISS U E 




CALL FREE 
TODAY 
08OO 272505 

NeWtaS **«»■ Aa-c-Mhrr Ck* n.V JALMnnhernl meftyngSPoHtei A««rW.- 

J/We endear 


MONTHLY INCOME 
OPTION 

Should you choose to have 
your interest paid monthly 
the rates are fixed until the 
1st July 1992 at 11.40% gross* 
(8.55% net *y for £10,000 
and above and 10.95% gross' 
(8.21% net*) for £5,000 to 
£9.999. 

The gross monthly rate is 
approximately equivalent to 
an annual compounded rate 
of 12.00% gross' for £10.000 
and above and 11.50*4. gross' 
for £5,000 to £9,999. 

LIMITED OFFER 
The Premier Account 
(Second Issue) is a limited 
offer and demand is likely to 
be high - so act now. Call 
into your local Chelsea 
Office, send the FREEPOST 
coupon beiow (no stamp 
needed), or call us FREE 
today. 
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With the facts 
at 

your fingertips, 

there’s no limit 
to what you 

can achieve 

At the touch of a button, you have instant 
access to vital business information from 
respected sources - without leaving your desk. 

AH you need is a PC, a telephone line and 
access to FT PROFILE. 

FT PROFILE is an online database of 
some of the world’s leading media that you can 
search to pinpoint the vital facts you need - 
on key people, companies, competitors and 
potential markets - within seconds. 

Armed with this information, you’ll be 
able to make the right decisions ahead of the 
competition. 

To get your hands on this valuable source of 
business information, just complete and return 
the coupon below and if you can’t wait, call 
us now on 0932 761444. 


ADVERTISEMENT 


I would like all the information at my fingertips. 
Please send me more derails on FT PROFILE. 


NAME 


JOB TITLE 


COMPANY 


ADDRESS 


POSTCODE 


TELEPHONE 


NATURE OF BUSINESS 


No. of employees 
□ under S) 0 SO-KM) 

n kmh- 


I already use online 
□ Yes 
O No 


FT PROFILE, PO Box 12, Sunbury-on-Thamcs, 
Middlesex TW16 7UD.Td 0932 761444. 



AFFTITI I.-4 


Rwt of dv FhbcJiI Throe Craw 


BUILDING SOCIETY INVESTMENT TERMS 


Alliance and Leicester 


Barnsley 10226 733999'. 

Blrrnlngtum rfl-JaurB 

109027107101. 

Bradford and Btagi w<0274 56 IMS).. 


BrlsuH and Wifi 10272294271) 


CaUwlh (071-222 6736/71 . 
CmuryJEdlolwrjIuam 55617117 

Chrmutasn & GlouceUr. 

I080CH 717505 . 

Ctwemry 10203252277) - 


tolilai* - - - 


LimtHtit071928133U 
Lancastrian (Obi 6431021). 

Lfflfe A Halhfct 10532 4 595111 

Leeds Psmanent 10532 4J$i8J, 
Manden 10282 692821) _ 

Haucnai&Pnbincial 1 


ffcmar.lt W12SS*7i.) . . 

Hand of England (09156562721 .... 
Northern Rgct ONI 285 719D . . 


tent left & PHotf gS (0733 371371/.. 
Npiiingum 10602«81W> . . 

Ponnun .0202 2924«i 

Principal u, <0222 34419SI . 
Sewonwqt 10723 3681531 . . . 

SUpUd '0756 7005001 .. . 


Swadin6Si.HIlf0(l°. 
WostniOi...-. 


Yortefift 10274 734822) 



Gross 

Neu 

Inuresl 

Minimum 

Product 

CAR 

CAR 

paw 

Balance 

Ninety tay 

10W 

795 

Yearly 

Tiered 

Midas 

490 

743 

Yp»ty 

£10 000 

Instant Access 

900 

6.75 

Yearly 

Tiered 

Tea 

10 90 

N/A 

Ye»l> 

£10 

Summit 

10 70 

8.03 

Yearly 

£50.000 

QuaMun Tesa 

1125 

m 

Yearly 

£25 

Find Class 

1170 

8.77 

Yearly 

£100 000 

Multiuser Bans 

755 

589 

Yearly 

£1.000 

IIvm Bonus 

885 

664 

Yearly 

£10.000 

Mill miser Option b 

10 45 

7B4 

Yearly 

£2500 

Man Hgh Bin Tessa 

10 70 

N/A 

Yearly 

£9.000 

Mar Inter Elite 8 

1090 

818 

Yearle 

£5.000 

Maemwcr EJ/ie 8 

31.25 

844 

Yaarfy 

£25.000 

Select 

9.70 

7 28 

Yearly 

£50.000 

Select 

9.45 

709 

Yearly 

£25.000 

Select 

4.10 

683 

Yearly 

00.000 

Select 

0-50 

638 

Yearly 

£2.000 

Set id 

goo 

600 

Yearly 

£500 

Select 

270 

2.03 

Tarty 

U 

High 30 

1055 

7 76 

Yearly 

Tiered 

Bonus mutest Both 

issue li 

1115 

836 

Yearly 

Tiered 

Jubilee Bond 2 

1L10 

832 

Umtldy 

£2.000 

1992 Bond 

10 75 

806 

On Mammy 

£1 

"A" Shares 

1100 

8-25 

Amnaf/y 

a 

[noon Store Acc 

1040 

780 

Yearly 

£2.500 

C&G Fleu-Tessa 

1125 

m 

Yearly 

£3.000 

UuiemHker 

760 

585 

Yearly 

£10.000 

90 Oar 

1100 

825 

Yearly 

£40.000 

90 Day 

1065 

798 

Yearly 

£25.000 

90 Day 

10 00 

750 

Yearly 

£1.000 

Instant Option 

1100 

825 

Yearly 

C40.000 

insum Option 

10 65 

748 

Yearly 

£25.000 

instant Option 

990 

742 

Yearly 

£10.000 

Insum Option 

400 

6 75 

Yearly 

£5 000 

Fired Fate Bond 

1050 

787 

Yearly 

£1000 

Tessa 

1L00 

N/A 

Yearly 

u 

90-Bar Xcra 

868 

6.48 

•j-yrilr 

£500 

90-Day Xtra 

9 52 

710 

•j- yearly 

a oooo 

90-Day lira 

494 

744 

b-yearly 

£25.000 

90-Day Xtra 

10 62 

7 91 

bitarty 

£50.000 

Tessa 

11.15 

N/A 

yearly 

£50 

TESSA Select 

1190 

N/A 

Yearly 

£20 

Masierpieu 

470 

728 

Yearly 

£25.000 

JO Bar Hauer Acc 

10.70 

0.03 

Yearly 

£50.000 

Monthly Inuresl 

1056 

7 42 

Monthly 

UOO.O0O 

Slirtf Lining 

4 80 

755 

30 Apt 

£25 000 

Tessa 

1175 

N/A 

31 Dec 

u 

Solid Gold 

1055- 

7 91 

Yearly 

£50.000 

Lauid Gold 

925 

6.94 

Yearly 

UOttO 

binbM 60 

10.75 

806 

Yearly 

£50.000 

Rainbow 60 

10 bO 

795 

Yearly 

£25.000 

Pilau Reserve 

360 

6 45 

Yearly 

£500 

Annual inuresl 

8 70 

b 52 

Yearly 

£2.500 

Option 

900 

675 

Yearly 

£5.000 


93)0 

720 

Yearly 

£10.000 


1015 

7 61 

Yearly 

£25 000 


10 65 

7.98 

Yearly 

£50.000 


10 75 

806 

Yearly 

£100.000 

Non Plus Special 

1L00 

825 

Annually 

£200 000 

Nuta Plus 

10 69 

792 

Monthly 

£50.000 

Billion Pound Bond 

10 00 

7.50 

Annually 

£500 

Prestige Monthly 

1050 

788 

Monthly 

£50000 

Tnsa 

1160 

N/A 

Yearly 

ao 

Monthly Zneonw Act 

310J 

815 

Muatft/y 

£«J(W0* 


1050 

778 

monthly 

£25.000* 


9.75 

7 24 

Monthly 

£10,000* 


a 75 

6 51 

Monthly 

£2.500* 

Special 85 

1102 

816 

QWCr 

£50.000 

Blur OUp Thirty 

1100 

N/A 

Yearly 

LI.000 

Prtfiigr Cheque 

11 £5 

B.M 

Yearly 

£50.000 

unua taess 

9J& 

7.01 

Yearly 

£500 

Tessa 

1100 

N/A 

Aiukally 

£25 

Ninety 

10 75 

806 

Yearly 

£50.000 

EccrtUor 

law 

795 

UomKIy 

£25.000 

Soeeretgn Slum 

10.65 

749 

Yearly 

£50.000 

SUpion Ninety 

11 00 

825 

Yearly 

£50.000 

Suwon Ninety 

1050 

798 

Yearly 

£25000 

Summit 

1100 

825 

Amally 

£40.000 

Prime Gold 

1050 

188 

Yearly 

£50.000 

Premium In Plus 

1100 

825 

Yearly 

£50000 


10 60 

795 

Yearly 

£25.000 


1010 

758 

Yuriy 

£10,000 

T txA Bow 

1110 

N/A 

Yearly 

£4.800 

Tessa Premier 

11.75 


Yearly 

£100 

Key 90 Plus 

10.85 

8.14 

Yearly 

£100.000 

Key 90 Plus 

10.75 

B.K 

Year!, 

£50.000 

Key 90 Plut 

10.25 

759 

Yearly 

£25.000 

Key 90 Pin* 

10.00 

750 

Yearly 

£10,000 

Platlhum Key 

9.15 

6J6 

Yearly 

05,000 

Pfdl/irum Key 

855 

6.41 

Pearty 

ao.ooo 

Piatluam Key 

5.15 

6.11 

Yearly 

£500 


Auer, and ollur dcuifc 
1015/9 60/8.75(8 50 

9 «0 EJOK pi ik Insum acceu 

a 70/a 65/8 40/810/1 Kum m 
28 day. not toymans im. av. 

90 agy.'rw/pen ElOK Hot acc/M I 
30 mn pfMlty 
90 Bay, got/pen 
ino,/Bans for no wHAdnnt 
hfi /Bans lor no nHJvkiwI* 

6mUs nol/pen llOOO*. gross imply Inc) 
Pins l%fi pa bonus 'll TO'.C on aw Feed 1 
But b'wG p i abort Qrd A/C G rave lor 
12 mitt AWXr me JO y id »*.C 
Hoi Access ounce 
of ostonl or pr'-'-iraf 
OmhkOoo* & guarantee 
can! where mm £2000 
balance remains 

10 JO/9 90/9.85/9 25/H 85 

Hig# mlertu wttJi only 30 days notice 
10 85/1035 12mb inn Cl.000 dp not trt/il 
once la 12 mifls. 025% totally Imntu. 

90 day 1141a mlMy (Jr 
Interest fiau died 31.12.92 
GuuJl 12.92 HO'j\ thtreifuri 
Insure acass/by non 
Mannum pemttud undrr TESSA roles 
Inst atx £5000-6.80%. £1.000 - 6 00% 
Wiib 90 days' mite or smalt/ 
monthly Income option. 

Inst acc/na pen 
Monthly income option 


Gld lid rate until maturity 3L3 95 
Ul/ily iHi 10 49 lai eimpt spec at acc. 
wears. Bat 
instant rtere 
£5.000 remains 

5yr um with 2 bonuses 

A banc of asto 10‘° barbie at atd of 5th rr 

Instant access no penally 

w/d oer momn of £5000 alt pen 

90 day, node? or penally 

instant access - no penally 

Pius extra mi year 5 

3imh TTeratf rales Irom £500 

Inu acc No pen. r,er«p rates irom £25 

bO day*, .mice 

60 days notice 

90 days notice/ 

penally 

free wiUthrawals 
of pp U £2t per amun 
Instant access abone 1106. 
interest paid i June 
Mini) income option aha) available 
instant access 

ImuM access Derrt Ao/uh 

Plied rate until 31/3 1993 

60 days mtt/pen ImM Irom £5t 

Ta. untpt wimr capital remains 5 years 

Aenalry free 

Ins access 

□OK per month/ 

b0 day Outlet 

85 days' reDct/penaliy 

30 Syf noulnst acc 10 10'S 4/C Pal 6 mUts 

Hign merest cheque amount 

too notice, no polity 

Tat nemat ifnere capital remain 5 in 

900 not 250+ 9.10 5K+ 9£5 fiK* 10.60 

1 yr tenn guaranteed 4 B J> dlH 

Insum access No penalty 

90 dam notice or tensity 

90 davs nonce ot penally 

90 day raUce/penaliy 

Inslant access Turn rain Inn £50 

1 yr loro 5*. 

gid premium 

5 ye term hr tar evempt 
90 day! notice/penalty 
90 days nMiCr/penalty 
90 day, mtla/ppnalti 
90 dart not ice/penalty 
90 days iMice/penally 
Instant Access - £10.000 min 
(nsfaiit Access - £10.000 mfn 
60 days notice/penally 
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FINANCE AND THE FAMILY 


Now cheaper mortgages are in sight 


T HE TORY victory has 
brought a huge sigh of relief 
in tbe world of mortgages 
and savings products. Bank 
and building society mortgage cus¬ 
tomers can look forward to slightly 
lower interest rates in the next few 
months than they would done bad 
Labour won, and further falls over the 
next IS months. 

'i think the result means that the 
housing market will pick up reason¬ 
ably briskiy. I am not expecting a 
boom, but there will be a much more 
positive environment than there has 
been [or the past few months," says 
Dimean Grant, chief executive of the 
Household Mortgage Corporation. 


John Wriglesworth. housing analyst 
at City stockbroker UBS Phillips & 
Drew, also says he expects a recovery 
in the housing market in the second 
half of this year and a further fall of 
about 1 per cent in base rates by the 
year-end. And he forecasts a rise in 
house prices next year of up to 6 per 
cent. 

More generally, banks warned that 
the rise In the markets after Thurs¬ 
day's Conservative triumph might not 
be sustained for long. ‘T think it will 
fall back in due course." says Pere¬ 
grine Banbury, head of investments at 
Coutts. the private banking arm of 
the NatWest group. 

It is the savings side of their busi¬ 


ness which worries the building soci¬ 
eties. During the past few months, 
they have been vulnerable on several 
fronts. Rates have come down and 
they are now facing competition from 
gilts. Before the election, some funds 
were going offshore. Worst of ail, they 
face a serious challenge from National 
Savings. 

“There have got to be level playing 
fields. If the return on National 
Savings is dictated by things which 
are nothing to do with the markets, 
but reflect the government's need for 
cash, we are going to face a very 
difficult tune," says one society. 

Because a Conservative government 
probably will need to borrow less 


than Labour would have done, and 
because there will be some more pri¬ 
vatisations, the threat from National 
Savings might not be as great as it 
could have been under Labour. 

Even so, the building societies are 
looking forward anxiously to July 
when the Guaranteed Bond is to be 
introduced. They believe the bond - 
which has an advantage of about half 
a percentage point - will be mar¬ 
keted strongly by the government To 
bridge that gap, several top societies 
were muttering before the election 
about a rise in rates on their savings 
products. 

Alastair Begg, joint managing direc¬ 
tor at Kleinwort Benson Private 


Banking, said he thought the election 
result would not make much differ¬ 
ence for many people. Bnt the pros¬ 
pect of relative certainty in the mar¬ 
kets. and a gradual revival in the 
housing sector, should be good news 
for most homeowners. Savers may not 
see such high interest rates - but 
they could be safer from inflation 
than they would have been under 
Labour. 

And yet. as one senior banker said 
on Friday: *T still worry that In a few 
weeks all the euphoria trill have dis¬ 
appeared but all the problems cif the 
economy will still be with us." . 

David Barchard 


COMPANY N EWS SUMMARY 

TAKE-OVER BIDS AND MERGERS 




House sale shortfalls stifle job moves 


M illions of 

homeowners are 
facing the seri¬ 
ous threat that 
they will have to sell their 
houses for less than the size of 
their mortgages. On even the 
most optimistic forecasts, job 
mobility could be stalled seri¬ 
ously until almost the end of 
tbe century if lenders insist 
that all mortgages are 
redeemed fully at the time of a 
sale. But lenders do not seem 
to have arrived at any common 
policy on how to handle this 
severe problem. 

In Loudon, the south-east 
and East Anglia, people who 
bought at tbe top of the 198S 
price boom may have to wait 
another five years at least 
before seeing the same level of 
nominal prices, according to 
Gary Marsh, house price spe¬ 
cialist at the Halifax. 

Paradoxically, it is much 
more expensive to move previ- 
ously-mobile young people 
than older people with longer- 
established mortgages. “A lot 
of people at the moment are 
sitting with a mortgage that is 
more than the house is worth 
and they don’t have the benefit 
of relocation," says Vic Thom¬ 
son. of Hambros Countrywide. 

How do lenders react when 
their borrowers are faced with 
a shortfall? Some - particu¬ 
larly those likely to have a 


Beware 

sharks 

A S BANKS and build¬ 
ing societies become 
increasingly tight- 
fisted in the reces- 


A S BANKS and build¬ 
ing societies become 
increasingly tight- 
fisted in the reces¬ 
sion. some people may be 
tempted to look elsewhere to 
borrow. Advertisements - 
sometimes promising “fast, 
sympathetic service” - are 
likely to catch tbe eye of those 
up to their neck in debt. But 
these are companies preying 
on the weak, according to the 
Latest issue of Which?, the Con¬ 
sumers’ Association magazine. 

Which? found some brokers 
charging as much as £1,000 to 
arrange a £5.000 loan. One com¬ 
pany charged £499 on a £2,000 
loan, leaving the borrower 
with only £1,500 in cash. Com¬ 
missions paid by lenders and 
brokers varied from 2 per cent 
to more than 10 per cent of the 
loan amount. According to 
Which?, the greater the debt 
problems of tie borrower, the 
more commission the broker 
gets. 


high proportion of borrowers 
affected - downplay the situa¬ 
tion. Others recognise an 
increasing difficulty and admit 
resorting to solutions they 
would not have considered a 
few years ago. Meanwhile, 
insurers appear to be trying to 
cut mortgage indemnity losses 
by interpreting policy terms 
more flexibly. 

Lenders have discussed the 
shortfall problem among them¬ 
selves, although the topic has 
yet to figure on any official 
agenda, according to Adrian 
Coles of the Building Societies 
Association/’Council of Mort¬ 
gage Lenders. “There is every 
sympathy with borrowers but 
no solution." he says. “Effec¬ 
tively. it means people are 
stuck." 

Coles says lenders would not 
halt sales willingly by refusing 
to release tbe deeds on a prop¬ 
erty. "There is no problem if 
people don’t want to move and 
are continuing to pay the mort¬ 
gage," he adds. “But this is a 
factor inhibiting recovery in 
tbe bousing market and reduc¬ 
ing labour mobility.” 

The three largest lenders, the 
Halifax and Nationwide build¬ 
ing societies and the Abbey 
National bank, have targeted 
first-time buyers repeatedly. 
These are the people most 
likely to be caught in the cleft 
between high percentage bor- 


— loan 
about! 


It found many interest rates 
were double those offered by 
high street lenders - and 
some were extortionate. One 
couple with mortgage arrears 
thought they bad agreed to a 
re-mortgage but had, in fact, 
been given a four-month bridg¬ 
ing loan of £18,000 at an APR of 
51.1 per cent. The loan 
included fees and interest of 
£5320. leaving the couple with 
only £12,480. Another company 
offering a loan of £2.500 
charged an APR of 40 per cent, 
compared with around 16 per 
cent from high street lenders. 

The association says one rea¬ 
son for the existence of the 
loan sharks is the ease with 
which operating licences can 
be obtained from the Office of 
Fair Trading. A Which? 
researcher acquired a licence 
as a credit broker after sending 
£70 and filling an application 
form which required neither 
his employment history nor 
references. 



rowing and falling property 
prices. But all three refuse to 
estimate how many sales are 
falling short, apart from saying 
that the number is very smalL 
They insist that the only solu¬ 
tion is for borrowers to stay in 
the property until the mort¬ 
gage can be redeemed in fulL 
When pressed on options, 
such as covering a deficit to an 
unsecured loan, both the Hali¬ 
fax and Nationwide retreat 
into vague generalities about 
considering each case on its 
merits and taking all circum- 


The Consumer Credit Act 
contains “extortionate credit" 
provisions which allow con¬ 
sumers to take lenders to court 
over allegedly unfair credit 
terms. But only 15 cases have 
been decided so far - and only 
four have been won by the con¬ 
sumer. 

The OFT says this is because 
the courts have tended to con¬ 
centrate on the credit charges 
without addressing abuses in 
the way such loans are sold. It 
has proposed several changes 
to the law. including replacing 
“extortionate credit" by 
“unjust credit” to cover unfair 
business activity. Another 
change is to empower the OFT 
to initiate legal action on 
behalf of the borrower. 

The association welcomes 
the proposals but calls on the 
OFT to be tougher when licenc¬ 
ing and policing credit brokers. 

It advises those who are wor¬ 
ried about their financial situa¬ 
tion to contact their local Citi¬ 
zens’ Advice Bureau or to 
telephone the National Deb¬ 
tline (021-359-8501) for confiden¬ 
tial advice. 


stances into account The Hali¬ 
fax drew attention to its £7,500 
limi t on unsecured l oans and 
suggested that people moving 
because of a job change would 
be helped out by their compa¬ 
nies. Ambrose McGinn, mar¬ 
keting manager at the Abbey 
National, said the bank did not 
offer loans to pay off loans. 

The Cheltenham & 
Gloucester building society 
said its deficiency sales had 
increased significantly. After 
agreeing 21 for the whole of 
last year, the society is now 


processing a few applications 
every day. A spokeswoman 
stressed that cases were 
treated individually, with 
examination of the marketing 
bistory of a property. Borrow¬ 
ers wishing to move who 
stayed with, the society could 
be offered the amount of the 
shortfall as an unsecured Iwn 
at the same rate as their next 
mortgage. However, the society 
would stick to its 95 per cent 
mortgage ceiling on the new 
property. 

Kevin McGinnis, of the 
Bradford & Bingley building 
society, says it would some¬ 
times give borrowers the 
chance to pay back the defi¬ 
ciency over a period of years, 
effectively as an unsecured 
loan. “In the past, we certainly 
never would have done some¬ 
thing uifg this.” 

Lenders may get help from 
mortgage indemnity policies In 
shortfall cases although, 
strictly, the standard terms 
cover losses only on sales after 
repossession. Eagle Star said 
most insurers would now 
examine such cases and could 
agree to pay out if they felt 
they would lose less than by 
going through an entire repos¬ 
session. 

The insurer would still have 
the right to pursue the bor¬ 
rower for the shortfall. But 
Eagle Star said this would not 


Making waivers 

David Harris on improving a company's position ■ 
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BEST RATES FOR YOUR MONEY 


INVESTMENT A/C's and BONDS (Gross) 


Co-operative Bank 
Nottingham BS 
Leeds & Holbeck BS 
Scarborough BS 

Chelsea BS 
Nationwide 8S 


TESSA* (Tax Free) 


Allied Trust Bank 
National Counties ss 
Stroud & Swindon BS 
Exeter Bank 


Pathfinder 
Post Direct 
Albion Postal Acc 
Premier Fix 

Premier Acc 2nd 
Capital Bond 


0800 616162 
0602 461-144 
0532 438292 
0723 368155 

0800 272505 
0793 694465 


071 626 0679 
0372 742211 
0453 757011 
0392 50635 


Notice/ Minimum Rato Int 

term deposit % paid 


El 10.00% 
£2.50011-25% 
£50,00011.0)% 
€1,00011.5%F 
E10.00012.5%F 
£10,000 12.0%* 
£10.000 12.30% 


£9.00013.24% Yly 
£3,00012.50% Yly 
£10012.10% Yly 
£25012.00% Qly 


I MAGINE that you are a 
director of a small com¬ 
pany which has been 
refused further financial 
assistance by its bank. You are 
not in a position to issue (or to 
purchase) loan stock or further 
shares, and you do not wish to 
damage the share price by ref¬ 
using to declare a dividend. 
What can you do to improve 
the company's financial posi¬ 
tion over the short term? 

II you have sufficient per¬ 
sonal funds to meet your 
day-to-day living requirements, 
you can take less out of the 
company (thereby leaving 
more within it) by waiving div¬ 
idends or remuneration, or 
loans outstanding to you from 
it. However, some attention 
must be given to formality and 
timing in order to avoid onde- 
sirable tax consequences. 

A waiver Is, effectively, a 
refusal to accept payment; it 
cannot redirect the dividend to 
other parties. Funds which 
would otherwise be paid, over 
are then made available to the 
company for other purposes. 

■ Dividends. A dividend can 
be waived validly only before 
the right to it has arisen. In 
general, this happens on the 
date of declaration (or on tbe 
date it is to be paid, if that is 
later). So, any waiver must cer¬ 
tainly be made before the date 
of payment and, preferably, 
before the date of declaration. 

There are tax implications. 
You do not pay income tax on 
a dividend once waived, unless 
the effect of the waiver is to 
Increase payments by the com¬ 
pany to family members. 


A dividend which is waived 
within 12 months before the 
right to it accrues is not 
treated as a gift for Inheritance 
tax purposes. A “standing” 
waiver should, therefore, be 
renewed regularly in order to 
take full advantage of this 
exemption. 

No advance corporation tax 
(ACT) is payable by the com¬ 
pany on a dividend which has 
been waived. This will increase 
the amount of cash available to 
the company - particularly if 
it is unable to set off the ACT 
against mainstream corpora¬ 
tion tax on profits, for exam- 


’Attention rmist 
be given to tuning 
to avoid tax 
consequences' 


pie, because it is making a loss 
or has insufficient UK profits. 

There is no effect on the 
VAT position of either the 
company or the shareholder 
because both payment and 
waiver of a dividend are out¬ 
side the scope of VAT unless 
payment in some form or other 
is received in return. 

To waive a dividend, you 
most sign and date a written 
document specifying the divi¬ 
dend payments), and the 
shares to which it relates. 

■ Remuneration. Any waiver 
of wages, fees or salary must 
also be made before the right 
to them lias accrued. You do 
not pay income tax on waived 


income and it is not deductible 
by, the company when comput¬ 
ing its profits. • 

Provided no deduction is 
made by the company, the 
amount waived is not treated 
as a gift for IHT purposes. 

■ Loans. Other income to 
which you may be entitled 
from the company could 
include a loan which you have 
made to it Since a loan is a 
debt due to you as the creditor, 
ft forms part of your assets for 
inheritance tax purposes 
unless repayment is validly 
waived. 

The Capital Taxes Office of 
the Inland Revenue will accept 
a waiver only by document 
under seaL Strictly speaking, 
this involves fixing an adhe¬ 
sive wafer to the document. 

In practice, though, if the 
document bears the printed 
words “signed, sealed and 
delivered,” and contains your 
signature plus an indication of 
where to place the seal. It wOl 
be acceptable! 

There will be no liability to 
capital gains tax on the waiver 
of the loan if you are the per¬ 
son who lent the money to the 
company originally. 

Waiving your entitlements 
from the company may be a' 
highly tax-effective method of 
short-term finance. It may also 
enable the company to make 
future payments of dividends 
and remuneration which, are 
sufficient to compensate you' 
for the amount you have had 
to forego. 

UDavid Harris is managing 
director qf chartered accountant 
CiWitrey VeUacotL 


The Week Ahead 


HIGH INTEREST CHEQUE A/Cs (Gross) 


Caledonian Bank 
UDT 

Chelsea BS 
Portman BS 


HJCA 
Capital Plus 
Classic Postal 


037 556 6235 Instant 
0734 560411 Instam 
0242 521391 Instant 


Prestige Cheque 0800 373176 


£710.00% Yly 
£1,000 9.90% Qly 
£10.00010.00% Yly 
£25,00010.50% Yly 
£50.00011.25% Yly 


0497 715735 
0481 710527 
0481 719898 


Guernsey Bond 0481 715422 


OFFSHORE ACCOUNTS (Gross) 


Woolwich (Guernsey! Ltd International Add 0497 715735 Instant £50010.00% Yty 

Co-operative Investment 90 0481 710527 90 Day £50.00010.75% l 2Yly 

Yorkshire BS Guernsey Key Extra 0481 719898 180 Day £25,00010.85% Yly 

£50.00011.35% Yly 

C&G Channel Islands Ltd Guernsey Bond 0481 715422 1 Year £10.00010.65% OM 


NAT SAVINGS A/Ce A BONDS (Gres*) 


investment A/C 1 Month £5 9.50% Yly 

Income Bonds 3 Month £2.00010.25% Mly 

Capital Bonds C 5 Year Eioo n.50% OM 


NAT SAVINGS CERTIFICATES (Tax Free) 


Rata on Chelsea BC&onnt fixed UK Juhr 1- Tht* (able covers ms (or banka and BtdHog SodeUaa only. AH rates (except 
Guaranteed Income Bonds) are shewn Groce 

fixed= Fixed Rale (AO other rates are variable} OM- Interest paid on maturity. N- Nat Pate, a- Bond. 

Source: MONEYFACTS. The Monthly Guide to Investment and Mortgage Rates. Walshama Hows. Swlftan. Norwich. 
Readers can obtain a complimentary copy by phoning 0892 582808. 


Instant 
90 Day 
180 Day 


£50010.00% Yty 
£50.00010.75% l 2 Yly 
£25,00010.85% Yly 
£50.00011.35% Yly 
£10.00010.65% OM 


£5 9.50% Yly 
£2.00010.25% Mly 
£10011.50% OM 


36ttl issue 5 Year £258.50OM 

5th Index Linked 5 Year £25 4.50% OM 

+ Jnlln 

Childrens Bond F 5 Year £2511.84% OM 


THE outlook for UK 
construction stocks should 
become clearer next week with 
several major companies 
announcing final results, for 
last year. 

Recession in the housing and 
construction sectors is expec¬ 
ted to take a toll, with losses, 
provisions for property write¬ 
downs and dividend cuts 
expected. But the market will 
also be looking for signs of 
improvement 

John Mowlem, the construc¬ 
tion group which also owns 90 
per cent of London City Air¬ 
port, ft expected to announce 
on Monday pre-tax profits of 
£lOm, down by more than two- 
thirds. The company’s scaffold- 
ing subsidiary had a poor first 
halt A dividend cut is expec¬ 
ted. 

Taylor Woodrow, which has 
suffered badly in both property 
and construction, is expected 
to do no better than, break even 
(against £83-4m pretax profits 


a year earlier) on Tuesday. 
Heavy provisions and possible 
write downs on its property 
portfolio, are expected, 
although the dividend is proba¬ 
bly safe. 

RMC, the world's biggest 
cement maker which reports 
on the same day, is unlikely to 
surprise with pre-tax profits 
down one quarter to £!60m. 
Strong performance in Ger¬ 
many is likely to buffer the 
company from a weak UK. 

Tarmac, the UK’s largest 
housebuilder, looks likely to 
cut its dividend when it reports 
a plunge in profits on Wednes¬ 
day to around £35m (£190.7m). 
Tbe company is expected to 
make a £ 12 m provision on the 
Channel Tunnel, and a possible 
land write down. 

Bine Circle Industries, the 
building materials group,- 
announcing the same day, ia 
expected, to be in much better 
shape and to limit profits Call 
to £l26m (£195m). The dividend 


should be maintained. 

Smiths Industries, the aero¬ 
space and medical equipment 
maker, ft expected to turn in 
Interim pre-tax profits of 
around S45m (E50.7m) and an 
unchanged interim dividend of 
3Jp on Wednesday.' 

Investors will he keen to 
hear whether Smiths is closer 
to sewing up a partnership 
agreement with Collins Avion¬ 
ics, a division of Rockwell 
International of the US. ■ 

The UK's struggling hotels, 
will take the_ limelight-on 
Wednesday when both Forte, 
and the Savoy Group report 
'fall-year results. Forte is expec¬ 
ted to announce pre-tax profits 
sharply down from 1990's 
£190m, with estimates ranging 
from £73m to £78m. Hie Savoy 
could drop from last year's 
£10.3m to £2ra. The coming 
year should be much better,, 
particularly with the prospect 
of an upturn in business travel 
after the UK election outcome. 
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be done in cases of extreme 
hardship or where it was not 
worth powder and shot 

For individual borrowers, 
relocation with a job could be 
the best hope of escape. Thom¬ 
son says he is seeing increas¬ 
ing cases of shortfall sales, 
generally ranging from £2,000 
to £15,000 (although the worst, 
in Cambridgeshire, had run to 
£70,000 and resulted in a com¬ 
pany withdrawing the offer of 
a move for an employee). 
"There is no clear answer,” he 
adds. “Nobody seems to have 
thought that house prices 
would ever go down." 

Thomson said employers 
were arguing with the inland 
Revenue, on behalf of employ¬ 
ees, that making up ashortfall 
should not be treated as a tax¬ 
able benefit They would then 
offer either an interest-free 
loan or alump sum payment to 
cover the deficiency. . 

If you have now outgrown 
the bouse, you bought four 
years ago, but cannot sell with¬ 
out a loss, it looks as though 
you are probably on your own. 
But tbe moves some building 
societies are making provide 
some glimpse of light at the 
end of the tunnel. For the time 
being, you have nothing to lose 
by putting your case forcefully 
to your lender. 

Barbara EUis 
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Bourne End Props Dec 
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B ra wnier Dec 

Britannia Group Dec 

Grittsti Dredging Dec 

Cairn Energy Dec 
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Cooper Cbefca Decs 

Costain Group Dec 
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(8-0) 
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United Rtamly. - - Dec 
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. Waterford Wedgwood Dect 
Wembley . -■ ■■ Dec- 
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Young Group Nov 
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293 (750) 72 

4,190 L (1.690) 

34.100 (85200) 142 

3260 (5.600) 10.7 

9,060 L (1.870) 
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60 (400) 
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INTERIM STATEMENTS 


Company _ ’ 

Beckman (A) . 
Keck A Edgington 
China A Ea ste rn hw 
Cooper (Frederick). 
Donating ft MBs 
Highland Diet 
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Pre-tax praM 
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1.63 (1.63) 
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022 ( 0 . 88 ) 
1.45 (128) 
0.8 ( 02 ) 
- (1-6) 
- <-> 
0.15 (0.4) 


(njjiros to parentheses are for the corresponding perkxn 


revonwfcG - Figures quoted. In Australian dollars & cemf §S 

tt - Rrw quarter figures quoted In US dollars. 85 Opecattng profit. 
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Dividend (p)' 
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FINANCE AND THE FAMILY 


battered Tokyo market recover 

Etniko Terazonp talks to experts who believe the Nikkei can bounce back and Philip Coggan looks at the risks of investing in Japan 





I N SPITE OF yesterday's 7 
per cent jump in the 
Tokyo stock . market, 
recent sharp declines, 
have battered confidence and 
left investors holding; Japanese 
stocks shell-shocked. 

With the Nikkei stock aver¬ 
age 57 per cent off Its peak - in : 
the late 1980s, the main ques¬ 
tion is whether the time is ripe 
to buy Japanese stocks, or 
whether share prices have fur¬ 
ther to faQ. 

The Nikkei stock average is 
at levels last seen in the mid¬ 
eighties, the period before the 
“'bubble'’ of asset inflation in 
the stock and real estate mar¬ 
kets in Japan.began. Consider¬ 
ing the strength of- the econ¬ 
omy and corporations, a 
further fall in share prices 
could make Japanese stocks 
look cheap. 

Most fund managers and bro¬ 
kers agree that. shares are 
b fairly valued at re-bubble” 
levels. The bottom for the cur¬ 
rent decline is projected In the 
13,000 to 15,000 range and 
many predict that a rebound of 
the market will be sharp. 

Some fund managers believe 
that the scope for Japanese 
shares to fail far from, current. 
levels could be limited. Harry 
Lange of fidelity Investment 
Management in Tokyo says the 
actual risk in buying shares 
has significantly reduced. He 
adds that it is safer to buy than 
to wait for a rebound, since a 
recovery, once it starts, could 
be quick. 

However, given the pessi¬ 
mism prevailing the market, it 
will take courage to jump in. 
Andrew Ballmgal of Barclays 
de Zoete Wedd in Tokyo warns 
that the Nikkei average, winch 
has gone from one extreme of 
late 1980s, may fell to the other 
*' - as low as 12,000 - in the 
next few months. . 

On the other hand, Ballingal 


says that, since there will be 
little time to jump In once a 
rally starts, investors Should 
start considering buying at 
current levels and. buying on 
declines" On.a 12-18 month 
view, buying shares below the 
20.0QO level should offer favour- 
ahle returns. 

.Looking at economic funda¬ 
mentals, the "doomsday sce¬ 
nario” of the Japanese econ¬ 
omy - pnt. out by some 
pessimists-may be-overdone. 

. The Japanese economy grew 
&2 per cent'in the fourth quar¬ 
ter of: 1991-and most econo¬ 
mists do not expect a negative 
figure for this year. 

- Employment grew by a year- 
on-year 2-3 per cent last month, 
and the unemployment figure 
is low at 2 per cent Profits at 
Ja p anese industrial companies 
are e x pected to pick up from 
the middle to the year. Accord¬ 
ing to Chiharu Shima at UBS 
Phillips & Drew, profits for 300 
listed companies (ex- finan¬ 
cials), are expected to grow 1.7 
per cent for the fiscal year end¬ 
ing March 1993. 

The main culprits of the 
recent fells in share prices are 
the - bank , and speculative 
issues. The plunge in bank 
stocks seems to represent the 
ongoing asset deflation in 
Japan's financial and real 
estate markets. 

Bank stocks were heavily 
bought in the past few years as 
they were seen as leading ben¬ 
eficiaries of the sharp rise in 
stock and property prices in 
the late 1980s. The popularity 
was supported by heavy 
unrealised gains on cross-hold¬ 
ings and increased profits from 
property related lending. 

- However, fells in the stock 
and real estate markets have 
undermined the Han ire ’ capital 
value, and most financial insti- 
tntions face a rise in bad debt 
from real estate related loans. 



As in the UK and US, the 
problems the financial institu¬ 
tions face wDl probably take 
time to solve. However, the 
end of the asset speculation, 
also represented by the sharp 
declines of speculative issues, 
will mean a healthier stack 
market 

"The market is shedding the 
excesses, and seeds for a 
healthy stock market are been 
sown,” says Chris Grubb, gen¬ 
eral manager of Jardine Flem¬ 
ing Securities in Tokyo. 


The fell of the Nikkei Is the 
third, following those in April 
and October 1990. Three of the 
four post-war bear markets 
experienced three sharp down¬ 
swings followed by rapid recov¬ 
eries. If the pattern repeats 
itself, the market could 
rebound in the near term. 

The Nikkei could see further 
declines within the next six 
months but, with the US stock 
market looking overvalued and 
European markets facing 
higher interest rates, on a mid¬ 


term view, some argue that 
Japan is worth considering. 

Jason James at James Capel 
in Tokyo says that, since Japa¬ 
nese industrial shares are at 
their cheapest levels against 
US and UK counterparts for 20 
years, buying Japanese invest¬ 
ment funds weighted in the 
manufacturing sectors is a 
wise choice. 

The price-to-book ratios, 
which indicate a company's 
share price relative to its net 
asset value, have fallen sharply 


for industrial blue chip compa¬ 
nies. For example, the consoli¬ 
dated PBR for Nissan, the car 
maker, is at 0.83, while for 
Hitachi, the electronics group, 
the figure has fallen to 0.91. 

Small companies, which tend 
to grow faster in a recovery 
and potential beneficiaries of 
structural changes and deregu¬ 
lation, may also offer favoura¬ 
ble returns, according to some 
experts. 

ET 


BRITISH PRIVATE investors 
should confine any Japanese 
equity purchases to the “risk" 
element of their portfolios. 

It may well be that the bull¬ 
ish arguments advanced by 
some fund managers in Emiko 
Terazano's piece Geft) prove to 
be correct, although many 
experts were also arguing that 
Japanese shares were cheap 
when the Nikkei index was at 
the 22,000 level. 

Bnt with price-earnings 
ratios In the high 30s, Japa¬ 
nese shares are effectively val¬ 
ued at three times the ratings 
of British shares. 

Before the crash of 1987, it 
was frequently argued that p/e 
ratios were irrelevant to valu¬ 
ing Japanese shares. The Brit¬ 
ish investor, however, has a 
right to be cautious about 
such arguments. The rewards 
of backing Japanese shares at 
current levels could be high, 
but so are the risks. 

Anyone prepared to take the 
plunge should opt for a collec¬ 
tive fund which can provide 
the diversification and invest¬ 
ment expertise necessary for 
an overseas market There is a 
wide range of Japanese unit 
and investment trusts to chose 
from. There are 87 specialist 
Japanese unit trusts and a fur¬ 
ther 51 Far Eastern funds 
which include a Japanese ele¬ 
ment 

Of the Japanese-only funds, 
a number have managed to 
produce consistently above 
average performance. The fol¬ 
lowing are in the top half of 
the sector over one, two, three, 
five and seven years: Baillie 
Gifford Japan; Baillie Gifford 
Japan fund; EFM Smaller Jap¬ 
anese Companies; James Capel 
Japan Growth; Schroder 
Tokyo; and Stewart Ivory 
Japan. Schroder Tokyo is the 
top performing fond over 10 


years; and its Smaller Compa¬ 
nies fond is top over three, 
five and seven years (although 
it has slipped in the past year). 

The strength of smaller com¬ 
panies shares has told against 
the Indexed funds but some 
investors might be tempted by 
the tracking foods from the 
likes of James Capel and Mor¬ 
gan Grenfell 

There are six specialist Japa¬ 
nese investment trusts of 
which Baillie Gifford's Shin 
Nippon has done best over 
three and five years; GT Japan 
is the top performer over 
seven years. 

All the collective foods have 
suffered in tune with the 
Tokyo market in the 1990s. No 
Japanese unit or investment 
trust showed a gain over one 
or two years; only six funds 
managed a profit over three 
years. The average unit trust 
in the area is down 28.5 per 
cent over three years, even 
with income reinvested. 

Only over 10 years can the 
real benefits of Japanese 
investment be seen, with the 
average unit trust showing a 
gain of 321 per cent (offer-to- 
bid with income reinvested). 
That compares with a 301.7 
per cent rise from the average 
UK Growth fund. 

Most Japanese trusts are not 
really suitable for Personal 
Equity Plans. First, the rules 
limit such non-EC PEPs to 
£1,500 per tax year. Secondly, 
yields tend to be low in this 
area (the average for the 
investment trusts is such 0.8 
per cent). The income tax 
savings are therefore likely to 
be low low and those who can 
only invest £1,500 in a tax 
year would not expect to face 
capital gains tax difficulties. 

PC 


Investment fil l ip for Peps 


Zeros lead investment trusts 



ft 




P ERSONAL EQUITY 
PLANS underwent a 
volcanic shift. this 
week, even though the 
nation opted for continuity. 

From-the start of this week, 
investors have been allowed to ; 
fill a £6,000 Pep .with unit or 
investment trusts* (unless the 
trusts have a predominantly 
non-EC content, in which case 
the wiaximTim pep investment 
remains £1,500), . 

Fears about the election 
seem to have moved many 
investors to do so - big bouses 
such as Fidelity, Save & Pros¬ 
per and invesco MIM all 
reported that business had 
been much brisker than usual 
for the first week of the tax 
year. 

Those who benight a Pep this 
week, on the apparently mud¬ 
dled thinking that It was a 
good idea to dive into equities 
immediately before a Labour, 
government took power; will 
now be feeling rather smug. -. 

Yesterday’s elated stock mar¬ 
ket reaction, however, has not 
dampened many analysts' 
expectations of strong equity 
gains in the next nine months. 
And that makes the opening 
offer discounts available from 
some managers all the more 
enticing. 

Schraders and Fidelity are - 
offering a l per cent discount 
on unit trust Peps until May 
29. Scottish Widows has a simi¬ 
lar discount until April 30 in a 
range of three Peps. 

The tax advantages of Peps 
mainly apply to those invest¬ 
ing in Income, but “Recovery" 
or “Special Situations" trusts, 
which aim for capital growth, 
may appeal to those who 
believe that the economy will 
now grow sharply. The combi¬ 
nation of tax advantages; low 
charges, and the broader diver¬ 
sification of unit trusts, means 
that fund managers now have 
a potent alternative to life 
assurance-based products. 

Understandably, fond man¬ 
agers rushed to offer their new 
£6,000 collective investment 
peps, with one, Schraders, 
even managing to make an 
announcement within an hour 
of the chancellor's speech on 
Budget day itself. 


As £6.000 unit trust Peps are 
relatively cheap for managers 
to run, a sharp increase in Pep 
marketing by life, insurance 
companies can be expected. 
The new Peps should have -a 
number of advantages over the 
existing range of life assurance 
products such as single-pre¬ 
mium bonds and endowments, 
on grounds both of perform 
mance and tax-efficiency, so 
this move should be welcome. 

However, this does not nec¬ 
essarily mean the death of the 
existing "top-up" Peps, where 
manag ers offer investors their 
maximum £3,000 in a unit 
trust, and then, supplement 
this with an extra £3,000 held 
in a “pot" of complementary 
equfties- 

Robin Berrill. managing 
director of Henderson, points 
out that most people who want 
to put £6,000 into an equity- 
based investment in one year 
would want the extra opportu¬ 
nity of holding some direct 
equities in any case. But he 
accepts that demand for top-up 
Peps will be reduced to some 
extent 

His company is offering the 
“3-Way Pep" for “sophisti¬ 
cated” investors. This allows 
an equally spread Pep invested 
in unit trusts, Investment 
trusts and direct equities, or 
100 per cent in either a unit 
trust or an investment trust 

Marketeers might now try to 
sen plans as a financial plan¬ 
ning tool, and package them in 
different.ways. Peps could, for 
example, he packaged for 
school plans, or, in conjunction 
with term assurance, for back¬ 
ing up mortgages. Attempts to 
do this have so far largely been 
unsuccessful, mainly because 
direct equities are, rightly, per¬ 
ceived as a risk investment 
Now, more strenuous Pep mar¬ 
keting can commence. 

The ability to fund Peps 
through regular savings is also 
central to this new appeal, 
which explains why one mea¬ 
sure in the small print has 
infuriated managers and could. 
" they say, significantly dampen 
demand for this form of 
long-term saving. 

Keith Crowley, marketing 
director of-Invesco MIM, one of 
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the market leaders, was 
angered by the Tnlanri Reve¬ 
nue's ruling that, from now on, 
all long-term regular savings 
plans held in a Pep should be 
formally renewed, with full 
documentation from the saver, 
each,year. 

He thinks this could have a 
“very negative impact" on the 
market for Pep saving plans, 
which have a tough battle 
against endowments, which 
are less tax-efficient but still 
heavily sold. 

Crowley points out that the 
chances of losing Pep accounts 
through “inertia" are great, 
and that investors who have 
only held a plan for one or two 
years could be left with small, 
inefficient holdings. - 

The Unit Trust Association 
also lobbied hard for a change 
to this rule. Julian Shereby, of 
the UTA, said: “It would be 
impossible to have the money 
coming to via a standing order, 
but leave the fund manager 
with no authority to invest it 
in the plan until a signature 
bad been obtained." 

The Revenue relented 
slightly after hearing such 
complaints, and the rule will 
not now come, into force until 
the beginning of the next tax 
year (1993-94). But it still wants 
to keep the rule, to guard 
against savers fraudulently 
taking out more than one Pep. 

Plan managers are likely to 
continue arguing for a change 
in the rules. They are wise to 


DIRECTORS of Micro Focus have 
been selling again. This time, 
however, It is not the entire board 
- merely the two largest share¬ 
holders reducing their stakes, and 
. realising a total of more than 
£8 ttl Shares In Micro Focus have 
been an outstanding investment 
since the turn of last year. 

Brake Bros operates in the fro¬ 
zen foods indusLry, but speci¬ 
alises In supply to the catering 
trade. One of the brothers, Wil¬ 
liam, has sold 455,000 shares at 
428p. He retains 7.110,255 shares, 
marginally less than his brother 
Francis, managing director. 

Prominent among the purchas¬ 
ers this WB«k is John Ritblat. 
Often regarded as one of the 
shrewdest Judges In the UK prop¬ 
erty market, Ritblat- heads British 
Land. His purchase ol 250,000 
shares suggests a degree of eon- 
' fldence in the sector which has 
not been evident elsewhere. He 
has taken his holding to almost 
1.4m shares. 

Bernard Wheeler, a non-exec¬ 
utive director of Blmec Industries, 
has been an active dealer In 
Blmec shares. Having bought 
100,000 shares at 41 p in February 
Iasi year, he sold 900,000 shares 
at 7Op only six months later. Now 
ho has re-invested some of that 
cash by buying 100.000 shares at 

between 48p and 49p. 

Angus MacDonald, W rectus Ltd 
Key for sectors: BdMa - Building 
Materials; Braw = Brewers & 
Distillers; BuSe *= Business Ser¬ 
vices; Elns = Electronics; EngG 
“ Engineering General; FdRe = 
Food Retailing; Hlth *= Health & 
Household; insB ■ Insurance 
brokers; InTr - Investment 
- Trusts; Merc <= Merchant banks; 
Mali = Metals & Metal Forming; 
Mlsc - Miscellaneous; OthF - 
Other Financial; Oth! = Other 
Industrial Materials; Pack = 
Packaging & Paper Prop ■ Prop¬ 
erty; Tran “ Transport 


do so. Now that they have at 
last been given the opportunity 
to show that they can deliver 
tax-efficient long-term saving 
vehicles, it would be a pity if 
this administrative glitch 
knocked them back. 

Market conditions are now 
favourable. Arid even over the' 
last ten years, collective trust 
savings schemes have beaten 
life assurance endowments. 

' According to figures from 
Micropal, if you had invested 
£50 monthly for ten years to 
the Law Debenture investment 
trust, the investment would 
now be worth more than triple 
the total money paid into it If 
held to a Pep, no CGT would 
be paid on it Law Debenture, 
an independent International 
general trust managed by 
Touche Remnant, is the best 
performing investment trust 
savings scheme. 

Meanwhile, endowment 
returns look less healthy. Pearl 
Assurance, which led last 
year's Money Management sur¬ 
vey of endowments over ten 
years, is now offering a pay-out 
of £7,561 for those who have 
saved £3,600 in premiums - 
only just doubling investors’ 
money. 

It would be a pity if adminis¬ 
trative red tape barred the way 
to the highly efficient saving 
which Pep savings schemes 
now offer for another five 
years to come. 

John Anthers 


R ecent investor 
enthusiasm for split 
capital investment 
trusts may seem jus¬ 
tified by tables comparing 
share price performance. 

Over three years, the two 
best performing shares have 
been zeros, which have bene¬ 
fited from positive and nega¬ 
tive factors. On the plus side 
has been the fell in interest 
rates, which causes zeros, like 
bonds, to rise in price. On the 
negative side, the poor perfor¬ 
mance of stock markets in gen¬ 
eral has led investors to seek 
the relative security of zeros. 
Zeros pay no income but have 
first claim on the assets of the 
trust when it is wound up. 

Over seven years, two of the 
top five performers have been 
income shares, which were 
helped by strong dividend 
growth (until 1991-92) and by 
private investor demand. 
Income shares usually involve 
the risk of capital loss as the 
trust approaches maturity. 

Indeed, the chances are that 
whatever the market circum¬ 
stances. some kind of split 
trust shares would be top of 
the listings. Were we to see a 
sharp bull market, then capital 
shares would top the tables. 

The problem for the private 
investor is to divine which 
class of split trust shares is set 
to profit Buying the wrong 
class could result in very poor 
returns. Capital shares have 
fallen by an average 20 per 


DIRECTORS* SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED & USM) 


No of 


Company 

Sector 

Shares 

Value 

directors 

SALES 





Brake Bros —. 

.. Fdfle 

455.000 

1,947 

1 

British Polythene_ 

— Pack 

5.000 

20 

1 

Close Bros- 

-.Merc 

110.000 

280 

1 

Greggs ..—.. 

.FdRe 

193.000 

716 

1 

Heath (CE).. 

— IrtsB 

12.230 

46 

3 

Iceland Frozen Food.... 

..FdRe 

5.400 

25 

3 

Inchcape . 

..BuSe 

373.561 

2.133 

3 ’ 

MacDonald Martin A 

..Brew 

3.500 

21 

1 

Macfarlane_ 

-Pack 

13.000 

23 

1 

Mercury Asset Mgnt... 

...OthF 

07.868 

212 

1 

Micro Focus-- 

—Elns 

420.000 

8.032 

2 

Morrison (Wm) SpmkL. 

-FdRe 

102.800 

335 

3 * 

NFC ___ ___ 

...Tran 

110.400 

249 

3 

Redcltt & Colman.. 

....Hlth 

60.817 

386 

3 

Servomex.. 

—Othl 

203,070 

363 

2 

Schraders (N vtg)_ 

_. Merc 

135,000 

1,215 

3* 

Spring Ram.. 

.BdMa 

440,000 

625 

1 * 

Steetlay .... 

.BdMa 

176.533 

663 

4" 

Syltone __ 

..EngG 

333.159 

B33 

1 

Transport Dev Grp_ 

—Tran 

10,000 

25 

1 

PURCHASES 





Automated Security.... 

.. BuSe 

173JJ00 

147 

1 

Blmec Industries. 

-Mlsc 

100.000 

49 

1 

Bogod Group-- 

. EngG 

90,701 

29 

3 

British Land.. 

.. Prop 

250,000 

457 

1 

Brunner Inv Trust_ 

_...lnTr 

19,600 

30 

1 

Firth (GMJ... 


500,000 

143 

1 

Gt Portland Est. 

.. Prop 

75,000 

105 

1 

Haziewood Foods. 

.FdMa 

820,000 

1,066 

1 

Jacobs (Jl). 

...Tran 

365,000 

98 

2 

Lightship.. 

..OthF 

40.000 

25 

1 

Radius.-.. 

_Elns 

250.000 

80 

1 

Schrodars (N vtg}_ 

..Merc 

51,000 

459 

1 

Sharpe & Fisher_ 

.BdMa 

27;005 

25 

2 

Suter.—. 

....Othl 

25,000 

26 

1 


Value expressed In EOOOs. Companies must notify tns Stock Exchange within 5 
working days Of a share transaction by s director. This list contains all 
WWSSMions. Including the exercise of options (■> it 500% subsequently sold, with 
a value over £10,000. Information released by the Stock Exchange 30 March-3 
April 1902. 

Source: Dtreetus Ltd. Eamourgh 


cent over the past three years, 
for example. But some might 
believe that this week's Con¬ 
servative victory will herald a 
revival in capital share prices. 

Those who prefer to buy 
trusts with a simple structure 
have done best to keep their 
money overseas. The average 
UK general trust has fallen by 
49 per cent over three years, 
compared with a 25.2 per cent 
rise for international general 
trusts. Over seven years the 
figures are more evenly bal¬ 
anced - 119.6 per cent versus 
136.7 per cent - but still 
favour the internationalists. 

Some geographical special¬ 
ists have done even better. 
Wall Street's strength has 
meant that American trusts 
are best over three years (an 
average 52 per cent rise) with 
far east (excluding Japan) 
trusts proving to be the top 
geographical sector over seven 


years (a 227.1 per cent 
increase). 

Overspecialisation can be 
risky. Investors in the Korea 
Europe fund, for example, have 
suffered a near 67 per cent 
decline over the past three 
years; the Singapore SESDAQ 
fund is 42 per cent down since 
April 1989. Many of the Euro¬ 
pean single country funds have 
fallen by 25 per cent or more 
over the last two years 

The international general 
trusts have the benefits of 


Best investment trust 
shares over 3 years 


"4 gain 

TR Tech Zeros 

75.1 

Exmoor Dual Zeros 

70.9 

Fleming American 

55.9 

EFM Dragon 

548 

American Trust 

5 2.1 

Sown: Flrtsun. MH-msrXW Jo mltJ-fnartel 
with UKoma ralnvasMd 


greater stability. The sector 
average shows positive returns 
over one, two, three, five and 
seven years. Experts tend to 
agree that such trusts are the 
first port of call for the private 
investor. 

Top international trust over 
seven years, with a rise of 211.5 
per cent, was Law Debenture, 
with Bankers second and For¬ 
eign & Colonial third. 

Philip Coggan 


Best investment trusts 
_over 7 years_ 


% gain 


Capital Gearing 

358.6 

Throg Dual Inc 

315.7 

Candover 

294.4 

Whitbread 

287.1 

New Throg Inc 

271.3 

Source. Finals’ MW-miirf.nl ta midmaifcef 
•rtlti Income reliweated. 
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WHY PAY OVER £50 
COMMISSION ON DEALS 
FROM £4,000 TO £20,000? 


fidelity Share Service could substantially reduce the cost of 
buying and selling securities in the UK Market. 

Our terms are: 

• Minimum commission of £25 

• A flat rate of £50 for aJJ deals 
between £4,000 and £20,000 

• Deals over £20,000 charged at 
£45 + O.OSS 

• A once-only joining fee of£25. 
With fidelity you also get ihe 
security and service you would 

expea from a firm of stockbrokers associated with one of the 
world’s major investment houses - direct telephone access to 
our dealers, efficient administration and prompt settlement. 
For our brochure and application form, complete the coupon 
below or call us on 0800 414191, anytime from 9am to 9pm, 
7 days a week. 
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An old craft faces 
modern economics 


I N A somewhat rundown 
six-storey former bag 
warehouse in the London 
district of Hackney, 
machines like giant mangles 
press sheets of paper. The 
printer, wearing a white apron, 
is surrounded by inks, cloths, 
and rather primitive-looking 
tools. While the image Is a lit¬ 
tle Dickensian, the economics 
are not. One large set of paper 
sheets generated by this seem¬ 
ingly antiquated workshop 
recently sold for £150,000. And 
the presses are not churning 
out banknotes. 

Printer Edward Edgerton- 
Williaias and his studio work 
almost exclusively for Editions 
Alecto, a tiny family-owned 
publishing house claiming to 
be the only one in Britain prod¬ 
ucing limited edition, hand-col¬ 
oured prints from 16 th and 
19th century plates etched and 
engraved with historically 
Important images. 

These include sets of prints 
of the plants collected on Cap¬ 
tain Cook’s first voyage around 
the world in 1768-71. all pro¬ 
duced from the original copper 
plates made in the 1770s. Oth¬ 
ers are the bison and Red Indi¬ 
an-strewn prints made from 
the original plates depicting 


the 1830s travels, in north 
America, of Maximilian of 
Wied-Neuwied, a German 
prince with a taste for explora¬ 
tion. Exact facsimiles in the 
original Norman. Latin and 
English of the Domesday Book 
are also in -production," using 
modern lithographic printing 
techniques. Almost all of Edi¬ 
tions Alecto's work is done in 
close collaboration with the 


actually did that because 1 
thought it would be a wonder¬ 
ful peg for banging a modern 
series on to. Since then, we’ve 
rather got to like historical 
series." 

The Studholme family are 
the sole shareholders, though 
for Editions Alecto's next proj¬ 
ect - reproduction of prints of 
the Tales of Chaucer held in a 
Californian museum - the 


Nick Garnett on Editions Alecto , 
which painstakingly reproduces 
historical hand-coloured prints 


museums which own those 
plates and manuscripts. 

Operating from its own gal¬ 
lery in a beautifully converted 
former dairy in Kensington, 
the company has made a very 
handy living for Joe Studholme 
and other members of his fam¬ 
ily. The company generated 
sales last year of £1.5m on 
which it made a pretax net 
profit of £144,000. 

“We started off in the early 
1960s publishing the works of 
contemporary artists,” says 56- 
year-old Studholme. "Our first 
historical series was William 
Daniell’s Voyage Round Great 
Britain for the Tate Gallery. I 


company is seeking sharehold¬ 
ers who will pay S100.000 
(£57,803) for a slice of the proj¬ 
ect’s profits. Big numbers are 
nothing new for the company. 
The North American prints 
(Bodmer’s America, from the 
name of the Swiss painter) are 
on sale at $80,000 for the set of 
61 engravings. All the 100 sets 
of Banks’ Florilegium - 740 
engravings of the plants col¬ 
lected by Joseph Banks, later 
director of Kew Gardens, on 
one of Captain Cook's voyages 
- have been sold, though one 
version of final proofs is on 
offer at £175.000. The most 
expensive of the Domesday 


Book editions, encased in 
ancient oak, bound in goatskin, 
is a snip at £7,500. 

The company's biggest cost 
is printing, reflecting meticu¬ 
lous preparation and reproduc¬ 
tion. The steel or copper plates, 
usually unused for more than 
100 years and suffering add 
damage caused by the environ¬ 
ment and their protective 
wrapping, must be restored. 

Ink is made from tinned 
products and dried pigments, 
mixed with boiled linseed oil 
and rubbed into the etched or 
engraved lines. 

The plate is then placed 
face-up on a press bed and spe¬ 
cialised paper Is placed on top. 
The press forces the paper onto 
the plate, pulling the ink from 
the etched lines. After each roll 
through the press, each plate 
must be cleaned and re-inked. 

Then comes the hand water- 
colouring. For Bodmer’s Amer¬ 
ica, 90 per cent of the work 
involves water-colouring, each 
print absorbes four to 14 hours 
of hand-colouring. The final 
master proof for each print Is 
inspected by the museum own¬ 
ing the plates and stamped 
once it is satisfied. 

There is a high chuck-out 
rate. “I would say that last 



Publishing the pash Joe Studholme of Editions Alecto with a fresh print from a Bodmer plate 


year, 300 out of the 2,000 prints 
we did failed on our own test 
and had to be shredded,” says 
Edgerton-WOliams. It can also 
be very time-consuming. “It 
took us between 400 and 500 
hours restoring one plate, the 
male turkey in Audobon’s 
Birds of America. It took over 
200 hours of proofing work to 
get the image right for Dog 
Dancer in the Bodmer series." 
The Banks' Florilegium project 
took ten years to complete. 

Administration costs are 
high. The publicity and exhibi¬ 
tion budget is over £100.000, 
and, though Editions Alecto’s 
permanent staff is just eight. 


scores of specialists are bored 
on temporary contracts. More 
than so scholars were involved ; 
on the Domesday project. The 
Domesday Book, a massively 
detailed survey of land' and 
asset holdings carried out 
under the orders of William . 
the Conqueror between 1085 
and 1037. excites Studholme, 
who studied history at Oxford. 

“It was an incredible bureau¬ 
cratic feat We now think just 
one scribe was . used who was 
English, because he wrote with 
the English open V. The cor¬ 
recting scribe, though, was. a 
Norman looking over his 
shoulder.. The first scribe 


didn't, quite finish it The sec¬ 
tion on East Anglia was pub¬ 
lished separately.^' 

The third largest cost is roy¬ 
alty payments to the museums. 
This .can run to “a few hundred 
thousand ponnds" for one 
series, Studholme says. Usu¬ 
ally. agreements with muse¬ 
ums prevent publication for 50 
years of any other editions 
from plates used by Alecto. 

Because the number of sets 
per series is so small (100 for 
Banks’ Florilegium, 1,000 for 
the Domesday Book; with a fur¬ 
ther 1,000 separate county edi¬ 
tions) Alecto. only requires a 
small number of customers. 


About 40 per cent are muse¬ 
ums and public libraries. Most 
of the rest are wealthy individ¬ 
uals interested in botany, 
exploration or printing. Some 
also buy as an investment The 
nrice of Florilegium has risen 
from the original £45,000 to 
£150,000. 

“It’s a funny business, 
reallysays Studholme. "The 
things we produce may be 
wonderful but you youraelf 
have to visit people who show 
an interest You ean*t sell it 
through, the mail." 

A large chunk of customers 
are in Australia and the US. 

The company has retained 
its level of sales over the past 
few years, but the recession 
has hurt “It has shrunk the 
market enormously, though 
temporarily. Museums have 
had their acquisition budgets 
slashed and private donors are 
not making up for it. we ve 
sold 30 of the Bodmers but by 
now we were expecting to have 
sold another 30 out of the 125. 

A number of projects are 
under consideration, apart 
from Chaucer. One is to com¬ 
bine CDs with videos in educa¬ 
tional and entertainment packs 
based on the company’s vari¬ 
ous series of prints and the 
Domesday facsimiles. 

“We are very keen to do this 
because so far we have not 
been successful in developing a 
bread-and-butter part to the 
business," Studholme says. 
“We want to exploit the intel¬ 
lectual property rights we 
hold." 

■ Editions Alecto. 46 Kelso 
Place, London WS 5QG. Tel: 
071-937-6611. 


T elecottages are a 
simple idea. Fill a 
room in a country 
dwelling with a mass 
of telecommunications equip¬ 
ment and advanced business 
machines, then watch small 
businessmen and local commu¬ 
nity members fall over your 
stable door in the rush to use 
the kit beneath the thatch. 

In practice the idea has 
failed to spread: most of the 20 
or so functioning telecottages 
spread over the UK occupy odd 
comers in schools, colleges and 
public libraries. 

Only one, according to Mick 
and Maggi Waltho. is actually 
a cottage - with roses round 
the door. “All we lack is a 
thatched roof,” joke the Wal- 
thos, whose mid-Devon telecot¬ 
tage. in a deep lane in the ham¬ 
let of Penstone, five winding 
miles from Crediton. celebrates 


Cottage industry communicates fax of life 

Clive Fewins finds new technology and a new idea beneath a thatched roof deep in the Devon countryside 


its first year in business last 
month. 

It all started three years ago 
when, as a result of their mar¬ 
riage, Mick and Maggie found 
themselves with two cottages, 
one in Penstone and one in 
nearby Colebrook. The alterna¬ 
tives. when they combined 
their families, were to continue 
letting the “spare" cottage as a 
holiday property, or selling it, 
or using it for some other pur¬ 
pose. 

Mick, who is 42. had worked 
for Post Office Telephones and 
then British Telecom; he was 
already earning his living from 
his front room doing systems 


work and computer consul¬ 
tancy, bringing in about 
£10.000 a year, he was just able 
to service the remaining 
£42.500 mortgage and support 
the two of them and their three 
children, aged eight, six and 
one. Maggi had a background 
In marketing. 

With an additional loan of 
£15,000 to renovate and convert 
the telecottage, the Walthos 
calculated that they could just 
afford to spend a year living off 
their savings while starting up 
the project Forty pounds a 
week for 12 months came from 
the Enterprise Allowance 
Scheme. Mick was able to do 


some more consultancy work 
while they were setting up. 
Maggie worked as part-time 
barmaid at a local pub, and 
took some secretarial work: 
this brought in about another 
£2,000. There was also some 
rental income from the last few 
months of letting the "spare" 
cottage to holiday visitors. 

The Walthos, who put all 
their £18,500 liquid assets into 
the scheme, had an early 
stroke of luck when Canon UK 
and Bonsai Computers agreed 
to support the venture in kind. 
Both offered concession prices 
on the purchase of computers 
and photocopiers, while BT 


provided practical support in 
setting up the project. By 
March 1991, with overheads 
totalling no more than £13,000, 
they were ready to go. 

The scheme attracted the 
attention of a computer consul¬ 
tancy in Okehampton, a dealer¬ 
ship in Tiverton, a CAD spe¬ 
cialist in Bovey Tracey and the 
East Devon College Informa¬ 
tion Technology Centre. 

"We saw such a network as 
an umbrella under which tele¬ 
cottages and organisations 
with some overlapping Inter¬ 
ests could pool resources, 
share skills and workloads and 
use'as a means of marketing 


their services," said Mick. 

Another advantage he saw in 
a Devon teleworking network 
was that it might provide a 
series of “work centres," where 
visiting businessmen could call 
and pick up faxes, electronic. 
ma il or other data. The plan is 
that, ultimately, the network 
should act as a sort of clearing 
house for business information 
and equipment, the cost shared 
by interested parties. 

The official launch of the 
telecottage last October intro¬ 
duced Devon Teleworking to 
representatives of local busi¬ 
nesses, councils, industrial 
development bodies and _ the 


local m fldfo Transferring most 
of their equipment to.a nearby 
hotel, the. Walthos demon¬ 
strated access to the European 
Community database, Prestef 
advanced audio conferencing 
by satellite and desktop pub¬ 
lishing, to an assembly of local 
formers, BT boffins and college 
lecturers:. ‘ . 

They were also able to link 
up with some of the. other 
members of the proposed 
Devon Teleworking network, 
and beyond. “Since then it has. 
been all go,” said Mick. “We 
expect to turn over between 
£90,000 and £100,000 in our first 
financial year/ ' - . .. 


The Walthos have been 
offered a trial contact with 
Reuters, the news agency, 
which has an historical text 
scanning and indexing opera¬ 
tion in nearby Tiverton. And 
this month Maggie hopes to 
become the new Colebrook and 
Penstone post mistress - a 
position that has been vacant 
since the previous post office 
closed in 1990. 

"We have also been asked by 
Post Office Counters Limited 
to be the community post 
office for the villages round 
here, and this should provide a 
valuable source of regular base 
income for the telecottage." 
said Mick, who plans to be his 
wife's assistant behind the 
counter. “The first proper job I 
had when I left school was 
behind the counter at Southall 
post office. So, in a sense, it be 
back to square one." 


MINDING YOUR OWN BUSINESS 


VGA MONITOR 
CLEARANCE 



12’ mono VGA monitors mode 
by DAEWOO lor a leading brand. 
640x480 resolution with crystal 
clear 8 & W display and tilt and 
swivel base. 

Prices (rom as low as 
£32.50 

Ex bonded warehouse Rotterdam 
Telephone: +44 81 756 1616 
Fax: +44 81 756 0119/0122 


BULK TRADE SALES ONLY 


J PST (Trsrfino) Lid. Stoehley Par* I 

1 Uxbridge. Middx UB11 1AF, England | 


PRIVATE PROPERTY CO 
have Ltudwld of empty 
FACTORY & PRESTIGE OFFICES 
SOCtVZnXfqAcaowD M2 acre plot b 
Surrey town tod wab lo lellfteniar 
participate with new owner with £d30fc 
capiul rdmod. 

Reply with proposition or request details or 
property from Box HS733. Financial Times. 

1.Southwark Bridge London SEl 91IL 


Rate opportunity to participate in a 
causing company specialising In the 
Japanese market. Finance of np to 
000,000 required. Teona negotiable. 

Interested parliea atiaold contact: 
box No. 116744, Financial Times, 
One Southwark Bridge, 
London SEl 91IL 


BUSINESS 

SERVICES 


aCMHG-EOR SURVIVAL? 

A fresh Approach could well help. 
Let a battle hardened non-executive 
help take the strain. Experienced 
former M.D. / Chairman with proven 
record offers the chance to fight way 
out of recession. KoX No. H6745 


COMPANY SEARCHES INSTANTLY By tan 
Company etadU raiittgs. accounts. <jn«- 
Ktti, CCJ& jna stuteheuen too avail- 
oblo UK ano overseas company 
■ nfaimalian posted, faced In mlnum 
worldwide UK 0254 822288 

ELITE 8CRVTCE3 ■ Address Tel. Fee. ana 
OMil. typing wittt mc services, fully him 
lu» office? long/short term - Covent Car¬ 
den WC2 T#|- (J71 197 2115 IMlirsI 

TOUR OFFICE IN LONDON From top a dev. 
AccomiTei ArauTia/FacrMall Bo* etc 
Office Boa. Tel: 071 430 07S6 Far- 07i 580 


THE LANGUAGE 
COURSES REPORT 

DUE TO APPEAR TODAY 

WILL NOW BE 
PUBLISHED ON 

SATURDAY APRIL 25TH 


SECRETS REVEALED 
HOW TO LEGALLY 
OBTAIN A SECOND 
FOREIGN PASSPORT 
Up^o-dtie piida by tua vatimal aaoroey, 
pv«r 100 countries examined. Also, become 
a FT (papemal traveller) and legally avoid 
laxev, governments and 
battle. Discorer the bttldor facts about 
Andorra/Oibnhar/Moiiaeo/Camptonef 
Switzerland- New cats! How » buy far half 
price. Send far free brochure to: 

Scope. Bo* No 1369, 62 Money Rood, 
Waterloo riDe, POT 9U, UK. 

Tot 44 70S 592235 (0705 UK) or Fes: 44 
703 591975 (0705 UK). 

Advice that yo or ac e o n a lant e or lawyer* 
wwtdn't dare ietl you-even IT they knew! 
Ptxusc .JUS** Box So when inquiring. 


INVESTMENT 

OPPORTUNITY 

E-uab<Bhc<l market leader in interna- 
iicnjl Leisure Business *nh high 
growth potential seeks injection of 
capful for expantfoii and/or equity 
partner with financial standing. 
Operating Profit in ccccss of £1 Mil¬ 
lion. Net Assets over t5 Million. Min 
irtvcRment £2jOL Extremely attrac¬ 
tive returns payable grins oflshore. 
All approaches treated in sine lest 
confidence. Absolute discretion 
assured. 

Write Box H6743, 

Financial Timet, 

Oar Sonthttark BrUpe, 

London SEl 9HL 


O 


Capital 

Available 


Private investors with 
riikAoioire capital and skills. 

Venture Capita! Report icsl WSJ 
links investors with cmreprentiers. 

Tel 0491 579999 


RACING 

ENTHUSIAST 

with Giy contacts. 

To work with Bloodsiock 
Management Company. 
For further details please ring: 
Tony Eslcr. Ddu Bloodstock 
Management (0636) 730393. 


READERS ARE RECOMMENDED 
TO SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE 
ENTERING INTO COMMITMENTS 


THE BUSINESS 
SECTION 

appears Every 
Tuesday & Saturday. 
Please amuci Mctinic Miles 
on 071-873 3308 or 
unit! lu her ai 

The Financial Time*. One Samlnraric 
findsc. London SEl “JHL. 


BUSINESSES 

FOR SALE 


HOTEL 
COMPANY 
FOR SALE 

Sheffield based 
Freehold Hotel Business 
with full liquor licence. 
13 letting bedrooms 
and separate living 
accommodation. 
Offers circa £475,000. 
Enquiries in confidence 

Write Box H9726, 
Financial Times. 

One Southwark Bridge, 

LONDON. SEl 9HL 


Established Profitable 
Two Star Hotel For Sale 
38 Bedrooms, 2 Function Rooms, 
Busy Resimma. 

Elegant Victorian Building, situated 
m Parkland in ihc Heart of The Peak 
National Rule. 

Sale due to Retirement. 1490.000 
Contact! TbcOMScfaoolilK, The Green, 
Qm t m »rm, OwnOXaIPX. 10K5933314) 


EQ&SALE 

REGISTERED FRENCH COMPANY (SJULL) 
BASSO LN ANTIBES 
Specialise* in ViUa/Mo(or Yariu Reseat 
Crew RtcreltmQB/Qvw Uniforms 
Easy to run with Harbour Side Office 
Always Profitable. 

An ideal bate in the South of Franc e 
Wren Box HS736.FnaacxalTenea.OnB 
Southwark Bridge, Umdoo SEl 91IL 


PERSONAL 


STUDENT 

German boat family is looking for a 
English snirirm who warns to say some 
months in Germany (Black Forest). 
Cooperation in household or office 
(futures), cqiw rrmio Q maJ teaching in 
English would be nice- Hesse write and 
send ■ Photo to Manfred KcMer. 
PoBtfadt 1227.7293 Leesburg 1 


BUSINESS SOFTWARE 


Many Happy Returns... 


T 'ne nu f fMwna r is me any 
COrnprehenshF Oe softw.w for 
personal use ajiudit m me UK The 
current release prowaes a complete 
framework tor soring ail personal tax 
in formation from I99Q/OI to 1999/ 
3JW It produces a pro-tor™ tax 
return, a timuiawd IP Form 930. jn 
indeaed capital gams computation, 
jnd an income & capita gams tax 
computation, it is Weal for use Dy 
maw auaH aw ore muter or 
practices. 

*f>us program arm actuary to 
be/p metotdujts prepare meet rar 
returns it is easy to naan ana 
negotiate The manual <s c tear uew 
£*wnsed ana v*n \.vnmn I wOl 
uie rfns program jgjm. unless income 
tar itself is abolished neat year' 

Jwn n the Financier TMm 


’ a sound. substantial but 
merpensrm way ro rnpur ut 
return micrmauon highly 
recommenced ~ u* Wr 

Ihx Rcdronm-for 18M PC - ^11995 
- annual updates E29.95 
Fun personal accounting software jfeo 
avails Die. 

Personal Acco un tant - =7995 
per module - E l«*» 95 tar fljfl system. 
ndudmg postage 2 VAT 
Money writ i you dgnt ike them - 
the most you have to lose *» a little of 
your timer Details from. 


fYSTEMSTAR 


BUSINESS SOFTWARE 

7b odcerUee Im Ihia median pfeoaa telephone 071-407 5783 
or writ* la Dooilnla Storgan at Uur financial Than, 

One Somlhtoark Bridge, London SEl SUL ar Fax; 077JI73 SOCS 


Universal Options, Swap. 
Yield and Zero-curve Add-ins 

Additional apreat&heal hmcuona lor 
Capital Market Professionals using 
Cohn 1-M (r2,r31 end Excel (r2.r3 tar 
Window, 08/2. Mac). European and 
American style cottons and warrants on 
eencK. commodlttas. currenctae. futures 
and shores handed. Accurals portfolio 
lensrtMtJsa- 

Prics nra u cm. Free M day trial 
Financial Systems l a N —ra , 
a London Wall BoOdhgs, EC2M SPP. 
Tot BT1 52t 4200. Fnconia oil 


ACCOUNTING 
REQUIREMENTS ? 

* Latest 1992 Accounting Software 

* Integrated miOtfcurrency systems 

- Wa are specialists In ecoouneng 

* Our elm Is la III your oeod 

- Ledgers, stock, ivod assets 

* Bank reconciliation 

* LAflfc-8 Ki |m 

- For DOS. Netware and Unt* 
Ccsdeci David MsMsm! FCA 
The Tisnritliiii Lid 

36 Mgb 9L Hampton HM MIDOX 
TW12 1KB Tot 091 579 2579 
FojC 081 9*1 313* 


COMPUTER AIDED 
SALES & MARKETING 

BreaJtThrough. a co mprehensive aetes 
& marksling pro duc tivity system. Han¬ 
dles. contacts, prospects, clients, deal¬ 
ers products A senkoes. ftroduees term 
letters, mailshots, soles action ilcta. 
Report generator included Manage 
sources, campaigns. ctMttng. response 
evaluation, notes, letaphooe scrip* * 
much morel DEMO DISC aweilsbte. 
SOOEL, FREEP08T. UMn Nlfl IBB 
TEL 0S1-S8M19S 
FAX IW1-38MW2 


VAT REPORTER: 

1992/1993 

Changed reporting requirements 
demand major revisions to your 
accounting system - whether manual or 
com patented ICE Accounts, a multi¬ 
company multi-currency MSOOS asm- 
pen Ho accounts system, is ready now. 
Hog tar out memorandum on Om new 
VAT reporting regitiremente. 

ACCS Limited. Phene: 071-409 1009, 
Foe 071 2SO 12B6. 

SYNERGY SOFTWARE 
THE COMPLETE PACK¬ 
AGE 

Technical analysts, markst scanning, 
portfolio mgt. rund amen tel analyst*, 
optimisation, trd options evaluation, 
channel analysis, updating sendees, 
dots histories and now panting 
For ALL your Imres (merit software 
reeds cantata the proteesunttls - STN- 
ERGY SOFTWARE. Our edvtstey ser¬ 
vice w Tree and urfth 8000 users in *6 
countries we’ve helped the smallest 
know W the largest o w m u tfon 
Litton 0582 42*222 
Ma nches ter 091 az$ 10B 
EttHbogh 02U 792332 


PROFESSIONAL TOOLS 
FOR PRIVATE INVES¬ 
TORS! 

Fairsharet Portfolio managers (from 
£39). MetaSUl 3.0 - lha woria * MM 
wiling ledititaal ansiyaie (CHS). Astro- 
nonce 20 the stockraerWi Wc CM lar 
(CIW1. Teletext price updating (from 
C22SL coll lor tall information pedL ■ 
J8L Software FHESFOST, Hefiwfe 
House, sr Em St E pao m . Wif 
lent t«l ton Torres Pot «72 MMZJ 

TAKE CONTROL OF 
BANK INTEREST 
CHARGES WITH 
BANKCHEK 

B out of 10 emeu b meAim sued 
business enstontezs are being ever, 
charged by tnetr Dames on overdraft 
i met cat 

BonkeheX will allow you te esssjr end 
securetwy check me interest you pay 
sgaiiM your agreed rate end you con 
even go DacA ig> to tire years. 

Price: EI9 +■ VAT. p nas nh i rfc is nc a 
UtL T7 Springflekto. 


ROWEN TECHNICAL 
ANALYSIS WORKSHOPS 
(TM) 

23 yeera experience la passed on » 
you Find out which indicators work 
best and why Easy «o understand pie- 
oontedon. Leave wWi A UNIQUE THAO- 
IMG SYSTEM that you con asnOdentty 
use Immediately. Benedt from our 6 
years experience In practical workshop 
mnlng. S graded workshops to choose 
from, hundreds ol mB aited delegates. 
Tel: (9932) 220309 


TRADEMARKMAKER (C) 

Bring lorward your lenteey of new 
worts tor brands ana names wftt help 
of software on 5J2S ol 3J5 " dtak. Real- 
tie MOSS tester. USO 2SOjKYDte ISOM 


Ken poa non* 

D 4090 p ue eel d o r f 11 
Fox +49 211 4790114 


i-2-3-TAKEOVER 

Analyse the flnandal health o t any 
com perry Demonstrate ft* commarctai 
end Unsocial strengths. Develop an 
aCquIslnonSplen Price EBB flnehrOes 
VAT). ISWeompeiMea. Osar manual 
Disk sloe? 30 days money-back guaran¬ 
tee. 

24 hoar enewerohone 0902 2S2 191 
PUM50a PUBUSHMO LIMITED. 

TM! VAMOOAftO SHOE. 
BROADCASTING HOUSE. 
MM7LES8HOUGH, TS1 SJA. 

Tel | 


I (0442) 
iteett) 


tn Dimes). OH IBP Tefc 837T 872993 


UNIT TRUST ADMINIS¬ 
TRATION 

Folly inwgrsrert- 
' Portfolio Valuation* . 

* Unit Pricing 

■ Accrued Income end Erjuattsetton 

* Fund Register 
- DtetriMtiKma 

' MoUFCuneocy 

* Mum-Unooei Correspondence 

JOHN ORMOND. Central Software 
Tet 09M 04957. 9634 *WO 


NEW! APPLIED BUSI¬ 
NESS PLAN V.2_l 
for MatugersfAccoaatattta 

3 versions. Each produce Integrated 
PAL AJC. Balance Sheet Cosh Row 
and muen more. By moisnfyear. 30* 
printed schedules. User inanely. 
Superb manual. Optional mpM. Ver- 
9Ions. Lotus. SymghonyjBepnrCalc. 
Ouamo an} Eaosl From C170 + vat. 
Ms . . 

APPUED BUSINESS SOFTWARE LTD 
ft. Am Haute, ChartoBe SL, 

BlttlBAI WE ... . 

TeC 0229 3J79SZ ft* 0235 51ISB. 


BUSINESS PLAN ON 
LOTUS 1-3-3 

NEW U8A SusfrissB Plan veraten 3 «ad 
3D - 50 powerful new feature*. Save 
hundreds el hours of programming 
kuitratiOA. Used woridwlde aM by M% 
Ol FT KB compaiitm. Plan* fpr trading 
service, manufacturing end profee* 
aiansi companiee On Lotus. Supenarc 
5 .Excel arte Oualtra Pro Veretoos From 
CfB ftiu VAT Free colour brochure. 
AOAYTUM SYSTEMS 
Tab 0272 21 SJ 55 
13 Greet Qeorge Street 
Bristol *31 5RR 
fax 0272 3* 77 49 


invoice rr 

Sln^ite b use, IP poeft invoicing soft¬ 
ware, 

AidHiwttve CetculUone, Pra eel lay¬ 
out* Salas Analysts + much mere 
Load * BO IBM tom p MW— ■ KAY'S 
PUBLISHING - 'Simpfltled my whole 
billing process superb!" M days 
money beck guarantee. Prtew £88.00 
tndudlnfl VAT. Telephone CLEARWa* 
Tea . lies*; *72jn 



WE LIVE in Spain, bat wish to 
be buried in Britam; we have 
reserved a plot in the church¬ 
yard of my old. parish, and 
have obtained approval from 
the diocese of Canterbury. 

My husband owns the house 
we live in. and has made a 
Spanish will. He was advised 
by a Spanish solicitor that it 
woold be In order for him to 
make another will (taking, the 
place of a British will) for his 
worldwide assets, written in 
Spanish and English and 
signed before a Spanish 
notary. He has done this. 

Some years ago I made a 
wili in Britain appointing the 
solicitors acting for me to be 
the executors and trustees. On 
re-reading this document I am 
unhappy at the amount of 
licence the executors and 
trustees would have with my 
capital 

My estate is smali There is 
no property. The total cash 
value is about £35,000.1 would 
like the money to be collected 
into a Jersey deposit account, 
Hie interest from this to be 
paid to my husband during bis 
lifetime. After his death the 
money would be divided 
between my. two. nieces. 
En glish solicitors seem reluc¬ 
tant to make such a simple 
win and want to pat to extra 
clauses. 

■ If you are no longer domi¬ 
ciled in England you can 
revoke the English will and 
leave your Spanish will to take 
effect. So long as you have no 
immovable property in the UK . 
a wOl valid under the law of 
your country of domicile will 
be effective to dispose or your 
estate - 

Garden 

planning 

MY father-in-law died 
recently, leaving deeds of a 
small garden in the iotot ten-. 

anc ynf hlmorff and his widow. 
The widow Is 37. so the title of 
this land wiH obviously pass 
to someone’eise. To facilitate 
the-transfer of this land by gift 
or sale will it be sufficient 
merely to . place my father-in- 
law’s death certificate with the 
deeds,, indicating that the 
widow is the sole ownetr Or 
will It be ^necessary to com¬ 
plete other; formalities? There 
will- be no inheritance tax to 
pay, as the estate id small. 

m What you suggest will be 
adequate to .establish the title 
of toe suevivtog -joint tenant 
provided that- there has been 
no severance of the joint ten¬ 
ancy during the lifetime of 
vour father-in-law. V 


Sharing 
my house 

MY HOUSE is registered in my 
name only.-I assume that if it 
were shared between my wife 
and myself, death duties 
would be reduced? 

■ There is no inheritance 
tax (formerly death duties) 
chargeable on gifts made by 
one spouse to the other. Hence 
the use of joint ownership to 
save inheritance tax is only 
relevant between spouses 
where it is intended to make a 
gift of a part or all of the half 
share. of the first to die to 
someone other than the surviv¬ 
ing spouse. A formal transfer 
or conveyance into joint names 
(to hold as tenants in common 
■ in equity) can be used, or a 
declaration of trust followed by 
the appointment of a new 
trustee. • 

My father’s 
estate 

. MY FATHER had two children 
by his first wife: my sister and 
me. After a divorce, he had-an 
illegitimate son, Michael- My 
father recognised Mi chael as 
his son, but made no contribu¬ 
tion to his upbringing. He then 
married again and had 
another son, John. 

.My sister died in 1978, leav¬ 
ing three adult children. My 
father died in 1982. He left the 
whole of his estate, approxi¬ 
mately valued at £130,000, to 
his wife. He wife died to 1986, 
leaving everything to her son 
John. Neither my sister, 
myself nor Michael were tn 
any sense dependent on our 
father for financial support. 

• Do my sister’s children, 
myself mid Michael have any 
claim on our lather’s estate? 

■ Any. opportunity you 
might have had to seek an 
order of the court for mainte¬ 
nance out of your father’s 
estate has long since lapsed. 
Claims under the inheritance 
(Provision for Family and 
Dependants) Act 1975 have to 
be made within six months of 
probate. It seems likely that 
any such claim would have 
failed in any event. ■. 

Defending 
the ditch; 

I LIVE In a listed property 
which-1 have owned, for. 34 
years. I have been to occupa¬ 
tion for the whole of that time. 
During that thne the southern 
boundary has been. a, bank and 



O^ ^ frwy coWa. All inquiries rtff 
oe enawerod by pom aa soon aa pooaane. 


ditch, both on my side of the 
dividing fence. 

My neighbour is laying 
claim to the bank and ditch, 
saying that the fence is to the 
wrong place. Can 1 claim that 
even if the bank and ditch 
were formerly my neighbour’s, 
it is now my property throngh 
occupation over more than 20 
years? 

■ Yes, you will have 
acquired title by adverse pos¬ 
session for more than 12 years, 
under sections 15 and 17 oF the 
unntation Act 1980. 

A costly 
story 

P'™ I have writ- 

ton short stories and a novel 
38 * bobby, l have incurred 
typing costs, as 1 
rannrt type. Now I have made 
a small sale, which is greatly 

SS?2L by * tbe 9ostaI and 

typujg costs 1 have incurred in 
p “ rs , I L llie my hobby. How 
should I proceed tawrise? 

You were engaged in 
writing the story in question 
for more than two yeL ™ 

C iS Un *° ** ^tod as hav 
tog become entitled to the 
raem payment in three instal- 

ZExSiSSJ ** the 

VZSREkUr *** 

• ^he third, on the actual 

if 83 seems more likely - 
it took you less than two-yinu 


tied to the 
instalments: 

• one. a yea 
date; and 

• the other! 

■ This relief 
section 534 c 
Corporation' 

Iw 4 _ _ 
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TRAVEL 


Travelling modestly in troubled times 


D etermined to 

celebrate the UK 
election resuitfGr 
worried by reces¬ 
sion? More cheerful this zoom¬ 
ing - or less? - 
: Paradoxically, -v.‘: the 
“ well-heeled traveller has never 
had so many hucury hotels, 
gold-card safaris or state-of-the- 
art.cruise ships from which to 
choose - recession or no,'. 
writes Michael Thompson-NoeL - 
But perhaps you have vowed., 
to economise on holiday costs 
this year. If you have, there is 
plenty on offer that is reason¬ 
ably priced without sounding 
tacky. 

Never one to leave its rooms 
empty if it can help it, Elton 
International hag been wrack¬ 
ing its corporate brain for 
intriguingly cheap offers. Bird-' 
watching weekends? But of 
course- Hilton: UK has 
launched a choice of weekend 
I breaks for bird-spotters based- 
at seven UK hotels and one in 
Holland, hosted by experts.. - - 
For example, theife is a three- 
night May bank holiday break 
at the Hilton National, Swan¬ 
sea, May 22-25, incorporating 
visits to Skomer Island and the 
Gower coast, at £175 per" per¬ 
son. And there is a four-day 
package at the Amsterdam 
Schipol airport Hilton, starting 
August 28, which costa £275 
each, including the ferry.. 

Hilton also recently 
launched its Weekend Hilton 
Style short-breaks brochure 
with prices starting at £42 per 
person per night With an eye 
to the times, Hilton has intro¬ 
duced a special-offer hotline to 
give details of late availability. 

Perhaps you live in London. 
In which case, a really cheap 
holiday could be spent in Lon¬ 
don’s Docklands. This may 
t come as a surprise, but in the 
view of the London Docklands 
Development Corporation: 
“Docklands is already estab¬ 
lished as an important tourist, 
destination, attracting, an esti¬ 
mated 3 f* m people each year." 

Sc an die Crown Hotels 
opened a 390-room hotel at Nel¬ 
son Dock in Rofherhithe last 
year, and Britannia Hotels 
opens a four-star hotel an the 
Isle of Dogs next month! There 
are new restaurants and pubs, 
and the RiverBus is introduc¬ 
ing a weekend service from" 


You don’t have to spend a fortune on travel. Michael Tkompson-Noel and Lucia van der Post report 


-today, two new piers (St Kath- 

- erine’s Dock from Monday 
Canary Wharf from early May), 
plus' three , new catamarans 
between now and june. ; 

- David. Powefl.'UDDC’s tour¬ 
ism:manager, -says: “A new 
. market is being opened up on 
both, sides of the Thames east 
of Tower Bridge as visitors 
com&from all dver. to see what 
is considered to -be the largest 
.and most successful Innwr city 

regeneration programme in the 
world"': =!. V' J : ■ • 

If yoii seriously want to 
travel cheaply, your best bet is 
probably The Good. Bed and 
Breakfast Guide, newly-pub- 
fished by the Consumers’ Asso¬ 
ciation and Hodder & Stough-. 
ton, •- ■■ •••• 

Since the last edition, say 
the editors, a significant num¬ 
ber ofb&b's have- moved up¬ 
market. There have been sub¬ 
stantial price, rises, but also 
increased comfbrt. 

Generafiy, though, b&b's are 

- still good value, and some have 
kept "their price rises below 
inflation Most cost less than 
£30 a.night. The guide lists 
prices and "number andtypes of 
room for about 1,000 b&b’s, 
many of them, it says, in par¬ 
ticularly attr a ctive settings. 

IT you want to venture fur¬ 
ther afield, scan the classifieds 
or Oracle, or visit a good travel 
agent, for there 'are plenty of 
dads and discounts available. 

To . quote one at random, 
Sally Holidays’ motoring short- 
break-of-the-month for April is 
a one-night jaunt to the 
Chateau de Montvfflaigenne in 
Chantilly which costs £144 for 
two people, including dinn er 
(with wine); breakfast and 
return ferry crossing. The £144 
relates to self-drive trips 
between Sunday and Thursday" 
nights. Extra nights’ b&b cost 
£46 for. two. . 

In addition, Sally Holidays 
has just produced a new bro¬ 
chure * of European short 
breaks; with prices starting at 
£55 per person for a one-night 
hotel. break and two-night 
breaks starting at £67. The idea 
is to. explore less well-known 
towns and country areas. The 
brochure has a wide dunce of 
accommodation in hotels, tins 
and auberges in France, Bel¬ 
gium and. Holland. 

Because the travel trade is 



London’s Docklands: tourist destination In its own right 


FRANCE 


iyetreats 

lipinSl^ i n i Win. 

We hove the'best idecuonqf superb 
rifta onJ apenmenu on ihe hmh ' 
Rirtea iW m Froeace. Ower ISO 
to choose from. Paces sun at 
FF20.000 fir a dmJI Mj fir 2 
•nets oaJgo op U ff4CQ,OOOfir . | 
our nwn fuxivioin. Contort u».. 
iidaf fir a colour brochure. - 

Telephone: (33) 9364 8640 
Fax: (33) 93 64 00 80 


still under great pressure, 
there are plenty of special 
offers going, many based on 
late availability. Among travel 
companies, Hayes and Jarvis’s 
prices are as competitive as 
anyone's. 

Current H&J examples: 
Egypt seven nights b&b in the 
Luxor Novotel for £299, second 
week free, or a seven-night 
Nile cruise for £379, second 
week in the Luxor Hilton free 
(departures every Thursday, 
May and Jane, Gatwick or 
Manchester). 

Kenya: seven nights half- 


YACHT CHARTER 


board at the Shelly Beach 
Hotel, Mombasa, for £299. 14 
nights h/b £399 (depart Sun¬ 
days. April and May, Gatwick 
or Manchester). Malaysia: 
seven nights room-only at Fer- 
rlnghi Beach, Penang, for £499, 
second week free, or seven 
nights r/o in the classier Casu- 
arina Beach Hotel, Penang, for 
£599, second week free (depart 
Wednesdays and Sundays, 
April and May, Heathrow). 

All these prices are per per¬ 
son in a twin room and are 
subject to availability. Hayes 
and Jarvis’s special offers also 


cover Gambia, Thailand, Sri 
tan fra, Antigua. Jamaica, Bar¬ 
bados, Grenada, Tobago and 
Brazfl. 

■ Hilton UK, reservations, tel 
0923-238877. London Docklands 
Development Corporation, fax 
071-512-0777. The Good Bed and 
Breakfast Guide is available 
from bookshops or the subscrip¬ 
tion department. Consumer's 
Association, PO Box 44, Hert¬ 
ford X, SG14 1SH, £1295. ind 
p&p. Sally Holidays, tel: 
071-355-2266. Hayes and Jarvis, 
teL 081-748-5050. 


THIS IS not my first time in 
India, writes Lucia van der 
Post. I have been before, a five- 
star traveller, sequestered from 
the heat, dust and crowds by 
air-conditioned rooms and lux¬ 
ury buses, by meals in Taj 
Mahsic and Oberois. 

This time is different I am 
here to look at work projects 
among poor communities. Our 
food and accommodation will 
be paid for out of charitable 
funds and will be modest 
I only begin frilly to realise 
what this means when I learn 
that for our group of nine there 
ere just three rooms available 
at our first stop in Delhi. I lose 
my nerve and stay with a gen¬ 
erous friend in the city. 

The India International Cen¬ 
tre, where the group is staying 
at about £12 a night, turns out 
to be the most luxurious stop 
of the tour. Next door to the 
Lodi gardens, to stay there is. 
it seems, a privilege conferred 
only by being sponsored by a 
member. 

We soon learn that with the 
rupee at about 44 to the pound, 
everything, except internal 
flights and the top hotels, 
seems cheap. It is not long 
before we are spending like 
spoiled princelings. We wander 
down Chandni Chowk market, 
buying up khadi cotton tops in 
rainbow colours at £1.50, hand- 
embroidered cotton tablecloths 
from Madras, silk scarves from 
Orissa, wall-hangings from 
Rajasthan, wooden toys from 
Bangalore, beads from heaven 
knows where. The rupee is get¬ 
ting stronger by the minute. 

Lunches are taken on the 
hoof - bunches of flavoursome 
bananas, baskets of oranges 
and coconut milk, all at under 
£1 a head. One day we treat 
ourselves at The Gaylord on 
Connaught Place - lassf, biri- 
yanis, konnas, tikkas, naans, 
as much as we can manage for 
less than £5 each. 

On our Last night in Delhi, 
the group dines modestly in 
the club. I join my generous 
friend and an international 
banker for dinner in a grand 
hotel. In the middle of the 
night I am stricken - I reach 
for the Immodium and some¬ 
how make it on to the plane for 
Bangalore. The rest of the 
group is in splendid health. 

In Bangalore we stay at the 


Ashraya, an Indian-style mid¬ 
dle-ranking hotel Here 1 have 
my first encounter with cock¬ 
roaches. “Don’t worry," say my 
companions, “in the upper 
East Side in New York they 
can’t get rid of them either”. 

I do the first of my room 
swaps and become acq uainted 
with washing, Indian-style. 
Based on the (no doubt sound) 
principle that it is unhygienic 
to sit in dirty water, you either 
stand under a shower or con¬ 
trive to use the large bucket 
and small jug that is provided 
to get clean. 

In Mysore we stay in the 
cheapest hotel of the trip. The 
Park Lane, at 2720 Curzon Park 
Road, costs Rs80 (just under 
£2) a night I am very fragile, 
and even the grey colour of 
what I think were once white 
sheets is not enough to stop me 
falling gratefully to sleep. I am 
woken by shrieks from next 
door as my companions meet 
their first cockroach. 


In India you 'll 
need ear-plugs, 
bath-plugs and 
Marmite 


In tirna we come to love the 
Park Lane. We take up the 
entire hotel and in the shady 
courtyard we chat, drink lime 
sodas and lassi, and those who 
are well eat plates of vegetable 
sizzle rs for Rs25. Later, when 1 
am well, I dream of those vege¬ 
table sisters. . . 

Every day we find new plea¬ 
sures that cost little or noth¬ 
ing. Every village has its mar 
ket but the one at Mysore is 
speciaL We spend a morning 
there, stunned by the sounds, 
smells and images. Just being 
there is enough. 

We learn that the needs of 
modest travellers are very dif¬ 
ferent from those of five-star 
travellers - ear plugs (Indians 
seem impervious to noise and 
nothing cheap is ever quiet), 
hath plugs and toilet paper are 
essentials. Clean pillowcases, 
baby-wipes, water-biscuits and 
Marmite (for when you are 
feeling fragile) are optional 
extras. 

Near Vellore we have our 


loveliest day among rural vil¬ 
lagers who are poor but seem 
not to feel it. We look at their 
basketwork, visit bouses, are 
fascinated by the vitality and 
evident happiness of the chil¬ 
dren, eat supper in the commu¬ 
nity centre and ponder why it 
is that they smile more often 
and more sunnily than any¬ 
body we know. 

In Madras there is a mini-re¬ 
bellion. Even sweet-smelling 
roses cannot console two of our 
number - the peeling wallpa¬ 
per, more grubby sheets, a 
cockroach emerging from the 
water-biscuits, the noise from 
the Nuogambakkam High 
Road has them almost in tears. 
A bottle of (Indian) champagne 
in the Connemara hotel and a 
Sit to three simple but dean 
double rooms with bathrooms 
(Rs250 a night) in the Resi¬ 
dency Centrepoint Guest 
House at 167 Kodambakkam 
High Road (gleaned from the 
modest travellers' bible. Lonely 
Planet's Travel Survival Kit. 
India, £13.95) did the trick. 

Modest travellers should 
budget for occasional treats. 
Some of us were ready to kill 
for a bacon sandwich. I began 
to hallucinate about a cold 
glass of Chablis and a salade 
Nicoise. 

But what about the poor, I 
hear you say, bow did you 
cope? I am left fumbling for 
something adequate, or at least 
not banal to say. We bought 
bundles of small rupee notes 
and learned to be discreet 
about giving. In Bangalore, 
overcome by the sight of a 
blind young man, the age of 
my son. shuffling across a 
street, I pushed some notes 
into his hand. Out of nowhere 
came a hideously deformed 
beggar, and then anoth¬ 
er. . .and another. I gave 
them ail the notes I had and 
still they came. 

I cannot do better than quote 
Mark Tully's opening words In 
his new book (No Full Stops In 
India, Viking, £16.99) about 
how his guests cope with the 
poverty- They “expect the taxi- 
drivers to take them back to 
their hotels whatever hour of 
the night. Before leaving, they 
will check the fare with me to 
make sure the taxi-drivers do 
not get a few more rupees than 
they are due.” 


Wild times when the Little 
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Michael Wigan gets close to nature in Canadas northlands 


W ILDERNESS 
travellers 
exchange the 
previously 
learned for the recently 
learned. They go to new places 
to summon old reflexes, atavis¬ 
tic instincts. 

Take Little Doctor Lake in 
the Nahanni range of Canada’s 
largest and most northerly 
province, Northwest Territo¬ 
ries. Far across the expansive 
flats west of the Port Simpson 
Indian reservation rises a 
range of ancient white moun¬ 
tains 70 miles long, towards 
the north end of which is a 
geological anomaly. 

The range has been cleft 
asunder so violently that the 
lake which bisects the moun¬ 
tain range, Little Doctor, is 
over 700 ft deep. The lake is 
lightbulb-shaped, the bulb 
spreading over the eastern 
tree-clad plains, the neck stick¬ 
ing out the other side into the 
foo thills of Canada’s most dra¬ 
matic national park, the 

Nahanni 

Nahanni park is where I was 
meant to have been, gaggling 
at the 5,000 ft vertical canyons 
of the Ram river - deep ice- 
rimed caves strewn with 10 , 000 - 
year-old mountain sheep car¬ 
cases — and that mad canoe¬ 
ist's dream-fantasy, the Vir¬ 
ginia falls, a waterfall that 
dwarfs Niagara In height. 

But rigid scheduling is inimi¬ 
cal to Canada's outback. My 
host was a province away 
fighting forest fires (a civic 
obligation in Canada's north- 
lands), and my 12 -year-old son 
and I were swooping down on 
to Little Doctor equipped with 
those two wilderness necessi¬ 
ties. a latch-key and a bag of 
groceries. 

The cabin stood off the 
water-edge in the trees. A 
rough lawn had been sown in 
front, on which stood a skin- 
drying rack. Flensing instru¬ 
ments made of bone and 
spades hung on the walL 
Two boats were hauled up, 
one aluminium with a 20 hp 
outboard, the other a tuo-man 
pink canoe. The facilities 
included an outdoor “long- 
drop" toilet, three gas canister 
cooking-rings, a table facing 
the lake, shelving, and a loft in 
which squirrels were busy 
disembowelling the insulation 
Cater they turned on our 
supplies). 

As the floatplane's engine 


PROVENCE 

Large village house 
in pleasant rural village. 
Near Alps and Lake St 
Croix. Sleeps 9. 

Tel: +33 94701864. . 


.£■ romantic Chatbau Hotel 

QgJ* in the heart of rural France 

/ffSSr Wooded park. Swimming 
C pool. Riding, T8-hole Coif 

nearby. For brochure: 

Tel 010 (33) 77666460 
or write to Ch3te«u de ie Motte, 
42640 Noatlly. FRANCE 
Fax,: 010 (33) 77666438 


COTE D'AZUR 

5kms Grasse. Provencal villa. 
Fully equipped wilh P«>L Sleeps 6. 
Lovely views, available July - Sq*. 
£450 p-w- 

Tel: 081-780 0085 (24 bn) 
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KENYA 


Golden sands in a tropical para&M 

.. NyaE BeachHotd 

. 7 nights H/B (SXuJ 

2nd wkH/B 

Diani Reef Hotel 

- - 7 nights H® 


EGYPT 


NILE 1 JEWEL 
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2nd wkH/B 
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British Airways 
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FLIGHTS 


.TRAILFINDCRS 
To get the real 
lowdown on low cost 
worldwide airfares 
read the 

TradfliKfer Magazine. 

For your tree copy wig . 

071-938 3366 

anytime. 


SKIING 


OQ WEEKEND: The uMnuM EhoftmeJi. fler- 
UUs wookand options using scheduled 
. Bolts Jn Jhe French Alps- Td: COW Misaa 

AUEIUCA. EUROPE, CANADA. A prolu¬ 
sions] afci booting service and impartial 
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14nights 

IncL Luxor, Aswan, Sheraton 
NDe Cruise & Red Sea beach. 

★ 3rd week FREE 

Grand Hotel, Horghada 
(pay breakfast & tax £56) 
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★ 2nd week FREE 
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ITALY 

TUSCANY COAST. Uotite Aiganarto almost 
sn Wand. Farmhouse to let liarvesous 
sea Wees. 3 mins bom unspoilt beach. 1 
VZ lus north or Roma. TeL 081-98* 23S6. 
Fan 081-7*7 83*3. 


SELF 

CATERING/VILLAS 


Celebrating our 21st year, we 
continue to offer the very best 
villa and hotel holidays in un¬ 
spoilt parts of the Mediterranean: 
Corfu, Paxos, Tuscany, Umbria, 
Portugal and Majorca. We also 
feature a new programme to 
Andaiucia, Southern Spain. 
Telephone now for our 1992 
Mediterranean World brochure. 
(South of France - separate 
brochure). 
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EASTER IN ~ 
WEST WALES 

Each of our apartments at Sannan 
Court Vicarage and barn are of 
deluxe standard. Uanfynydd Village 
-offers peace & tranquility in 
beautiful countryside. 

Cardiff 1'Ahrs. Swansea 1 hr. Apia. 

sleep 2-8 from £60 per person. 
Available April 11/16; 16/20! 2D/2S. 
Reservations ft brochure 
Tel: 0874 6231ST 
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REDUCES PRICE SELF CATERING Fully 
■quipped conge in Sememe. Somerset 
For details Tec 0*68 72918. 

PROVENCE A DORDOGNE - tor S special 
ooseenon or sipert) villa's with pools. *> 
personally votisd, M lor a s po c i* li*l sar¬ 
nie# (0349) *31130 


droned into silence, a new 
wave of sounds flowed in. 
Unconsciously. I began sorting 
one from another: the rusty 
bickering of the squirrels, the 
gentle belling of a blood-hun¬ 
gry mosquito, splashing lake- 
water, then, at 4am, a bear 
crashing through the under¬ 
growth. 

The nearby sandbar was a 
visitor’s ledger of recent traf¬ 
fic. Here were footprints from 
the big moose, such a heavy 
animal that even below the 
waterline its deep treads per¬ 
sisted a day later. The bear’s 
deep-digging claws were 
unmistakeable. Beavers had 
lopped trees and saplings ran¬ 
domly. and along the surf-edge 
were dragonfly corpses and the 
bodies of little silver minnows. 

The neighbourhood wanted 
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ping her frond-like ears, small 
eyes gazing steadily as we slid 
up to her. She tore foliage off 
the saplings and her hind leg 
lifted to scratch her flank in 
complete unconcern. 

That first day, nature 
swarmed at us thick and fast. 
The haunting cries of a great 
northern diver echoed round 
the water, and then he sur¬ 
faced so dose by our paddles 
that I could see his red eye. 
Sandpipers apparently fearless 
of man skittered in front of our 
boots on the spindrift. 

We paddled into the forbid¬ 
ding chasm, awesome cliffs on 
one side and a shale apron 
below rock ramparts the other, 
to get a closer view of the mys¬ 
terious Dali’s sheep. These shy. 
white, high-legged mountain¬ 
eers eke out a living above the 
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to know who this addition to 
the community was. dropped 
unceremoniously from the dry. 
The black bear which strolled 
by in mid-afternoon had my 
son springing off the porch. 
The bear s niff ed scent-traces 
on the trees unhurriedly with 
his large and finely-tuned pro¬ 
boscis. his fur gleaming gloss¬ 
ily in the sunlight 
At dawn a female moose 
materialised on the water-edge 
over the glassy lake, looking 
our way. We boarded the 
canoe, wobbled furiously 
about then commenced a slow 
approach. The prehistorically- 
proportioned animal stood 
broadsides, occasionally flap¬ 


treeline. 

They say in Canada: If you 
don't like the weather, wait ten 
minutes. But you seldom have 
to wait so long. High winds 
and instant waves hit the mill¬ 
pond calm with push-button 
suddenness. The temperature 
of over 100* F on the first day 
fell to 44’ F by the second. 

The chasm turned into a 
choppy maelstrom, the wind 
pushing along the whole face 
of the Nahanni bluffs, funnell¬ 
ing into that one outlet, capa¬ 
ble of throwing a boat in the 
air. Once we used the big moto¬ 
rised boat and in spite of Oat 
calm only half-a-mile away, the 
chasm was roughing up nastily 


second by second, with grit off 
the rockface stinging our faces. 

This country produces its 
own characters, shapes them. 
On a lake further north a hard¬ 
ened bush-hand spent his liv¬ 
ing ferrying mail-order wives 
into his isolated cabin. One 
begged to be released after a 
single day; a more stalwart 
candidate visited for two sum¬ 
mers. I met 92-year-old Gus 
Kraus, a strong-shouldered fur- 
trapper who knew the ways 
and foibles of wolverine, bea¬ 
ver, otter, muskrat and lynx; 
also of marten, of which be 
used to catch up to 300 in a 
season, at their peak valued at 
CS1.000 (£485) a pelt. 

He recalled hooking pike out 
of the lake of over 40 lbs, and 
shooting them with a 22 as 
they came into the shallows. 
Little Doctor, he told me, was 
called by the Indians Moving 
Water Lake, because of its 
deceptive current and freak 
winds. 

Then there is the legendary, 
recently-deceased Albert Faille, 
a mechanic obsessed by the 
fate of two early prospectors 
found bound together without 
their heads, who left notes 
claiming to have found gold on 
the Nahanni river. Faille strug¬ 
gled for eight weeks upriver 
through the sheer Nahanni 
canyons and stayed for several 
years, an almost superhumanly 
arduous trip performed eight 
times, lastly aged 72. 

His determination was kept 
alive by once having located 
the gold, a bonanza aborted 
when a woodpecker ate his 
prospecting map. The Nahanni 
park's pristine emptiness and 
untouched grandeur may owe 
much to that woodpecker. 

We were evacuated, as it 
turned out, by the last aircraft 
that could have reached Little 
Doctor for several days. Clouds 
came down, rain came in. all in 
a season (August) usually clear 
and fine. Our bush senses were 
not tuned to red alert, but they 
had stirred. 

■ Prom the UK. visits to Little 
Doctor, together with canoeing 
and rafting trips in the 
Nahanni park - anything, m 
fact, except finding the gold - 
can be fixed through Alistair 
McLean at Accessible Isolation 
Holidays, Midhurst Walk. West 
St, Midhurst. W Sussex GU29 
9NF, tel: 0730-812535. fax: 
0730-812926. 
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HOW TO SPEND IT 
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Life’s just as nice 


at a lower price 


Lucia van der Post on the rise of Recession Chic 


IN THE US, where, they tell as, everything comes 
bigger if not better, the recession has triggered 
some serious role-playing. Even Jolla Roberts, the 
Los Angeles Times informs us, turned up at a 
Hollywood do wearing a shapeless frock, no 
make-up and hair that looked as if she had cat it 
herself. Not, you understand, that she doesn't have 
other frocks in the closet, make-up on the shelves 
and hair that has been expensively given the 
“no-cut” look - but appearances, it seems, are alL 
The Look is The Message. Low-key chic is IN, never 
mind that economic lift-off seems to be under way. 

Now that they are getting the hang of Recession 
Chic nobody seems inclined to change tack just yet. 
Ripped jeans, no make-up, tangled hair are all the 
rage. No need to fret and fiddle constructing the 
look yourself - buy it off-the-shelf. A designer 
called Jim Trenton, who I guess at this rate will not 
have to wear his own line for long, has taken the 


sweat out of the whole business with his line of 
Poor Wear “non-attitude clothing”. At America’s 



Back here in the UK, where we never were quite 
so much into sequins and glitter, the swings and 
mood changes are less marked. But almost 
everybody knows somebody who is out of work, 
whose business has gone bust, whose bonuses have 
been axed, whose expenses have been cut. Subtly, 
slowly, attitudes have changed. Waste and excess 
have begun to offend. In circles where once 
champagne was the most common aperitif, today it 
is probably a New World sparkling wine; where 
once wardrobes were updated each season, today 
serious thinking goes on before another designer 
number joins the rack. Simpler pleasures are no 
less fun. Recession Chic has reached these shores. 


W ITH PRICES at a 
top London crim¬ 
per going 
through the roof 
(well over £30 seems par for 
the course) those who do not 
fancy the "no-cut' unkempt 


look could do what many a 
chic head does - book into a 
top salon at an unfashionable 
rime and let a trainee (under 
supervision, of course) do the 
cutting. It is worth asking your 
hairdresser if he or she has a 
special rate and time. 

In London, for example, 
Schumi, 16 Pont Street, SWl 
(tel: 071-235-3888) will charge 
just £20 for a wash, blow dry, 
cut and conditioning if you 
come (by appointment) 
between 10 am and 3 pm on a 
weekday and let a junior styl¬ 
ist (overseen by Heinz Schumi) 
do the work. Molton Brown, 58 


South Molton Street, W1 has 
regular model evenings on 
Mondays at 5.45 pm when 
trainees wield the scissors, but 
appointments can also be made 
during the day. The price is £8 
for a wash, cat and finish, but 
it usually involves some 
hang in g about. 



Chic dress 


Those with a good eye and 
time to browse can risk sifting 
through second-hand shops 
and jumble sales, otherwise 
dress agencies do a lot of the 
sifting for you. Doyennes of the 
dress agency world are Pan¬ 
dora at 16/22 Cheval Place. 
Knightsbridge, London SW7 
(mostly mainstream designers 
such as Chanel, YSL, in excel¬ 
lent condition, suits, dresses, 
ballgowns and accessories at 
roughly half price, the seller 
gets quarter-price) and The 



THE CLUB 
Collection 


Occasionally, a Savile Row tailor creates a 
collection every gentleman must see 
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SAVILE ROW 


32 Savile Row London VPJX I AG TelefAane 071-734 4733 
Available from selected Anson Renl stores, 

Hinruis. SelMges and other quality stores uwrtkiife 


ITS odd bow BbS has 
never quite attained the 
status in the snobs* vocab¬ 
ulary that Is ascribed to 
Maries &. Spencer. Recently 
it has been trying very 
bard and a trawl through 
the stores reveals lots 
worth looking at. Photo¬ 
graphed here, for example, 
is a smashing floral night 
dress and matching wrap 
at just £19.99 for the night 
dress and £29.99 for the 
wrap. 
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Hearth and Home 


The ethnic look that is cur¬ 
rently so much in vogue is a 
great deal less taring on the 
purse than the plush silks and 
satins of the faded country 
house school of decorating. 
However, it needs a little care 
to make sure the house does 
not end up looking like a cheap 
and cheerful souk - and not 
all ethnic shops are cheap. 

Global Village, for example, 
is currently purveying a very 
sophisticated ethnic look at 
prices to match, but Habitat is 
now looking much revived and 
many of its wares are very 
affordable: thick, white wool 
rugs for under £100, director’s 
chairs for less than £ 20 , and 
straight-backed wicker dining 
chairs for £59 are all excellent 
value. 

More good news for those 
furnishing on a budget is the 
opening next week of The Pier 
at 200 Tottenham Court Road, 
London Wl. Though there has 
been a store in Richmond, 
south west London (now 
closed) for some time, the new 
store is far bigger and more 
comprehensive and aims to 
bring authentic craft products 
from around the globe to a 
mass market When the shop 
opens (on April 15) nothing 
will cost more than £400 (the 
price of a rattan sofa). 



Fabric 


Now that simplicity is the 
mood and swags and ruches 
are out or date, simple cottons, 
tickings and muslins make 
dressing a window a much less 
expensive affair. Many readers 
have found P.N. Jones Trading, 
Silk Merchants, of 18 Holly 
Grove, London. SE15 an excel¬ 
lent source of inexpensive cot¬ 
tons, cheesecloths, silks and 
cotton rep. 

Though The Conran Shop, 81 
Fulham Road, London SW3 is 
generally considered by the 
impecunious to be out of their 
financial reach it is worth 
knowing that the fabric depart¬ 
ment sports some marvellous 
buys - there is Indian cotton 
khadi at £4JS0 a metre, in beige 
or white, seersuckers at £5.95, 
Supercot at £7.50 a metre and a 
plain oatmeal linen at £795. 

If you prefer your curtains 
ready-made then scour the auc¬ 
tion houses for textile sales. 
These often have marvellous 
fabrics which can be adapted 
to fit your. own. windows 
(remember, of course, to go 
armed with all the measure¬ 
ments you need and to exam¬ 
ine the fabrics carefully before 
you raise a hand.) 

The Curtain Exchange is 
exactly what it sounds - a 
place where customers-may 
buy and sell each other’s 
unwanted, cast-off curtains. 
What is available depends.on 
what has been brought in - it 
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Frock Exchange, 450 Fulham 
Road, London SW6 (second¬ 
hand designer labels of all 
ranges - Arabella Pollen 
balldresses at £80 as well as 
Next, Jigsaw and good quality 
Marks & Spencer). Sign Of The 
Times at 17 Elystan Street, 
London SW3 has more adven¬ 
turous labels like Joseph, 
Edina Ronay. Zandra Rhodes. 

Rokit, 225 Camden High 
Street. London NW1 specialises 
in vintage American clothing 
mainly from the 1950s - 
chiefly patronised by the 
young or for those looking for 
off-duty clothes. Look for origi¬ 
nal Second World War flying 
Jackets and 1930s Levis 

The Designer Sale & 
Exchange Shop. 61D Lancaster 
Road, London Wll sells sam¬ 
ples and seconds from the most 
recent season as well as sec¬ 
ond-hand clothes. You need 
time and patience to sift 
through the range but is well 
worth it 



Cheap, cheerful and ethnic - from The Pier, Tottenham Court Road, London, which opens next week 


Lydia van der Meer 


may be a pair of simple 
checked gingham kitchen cur¬ 
tains or it could be a grand 
decorator's mistake. 

There are now seven 
branches — two in London, at 
133 Stephendale Road. SW6 and 
54 Abbey Road, NW8 and ones 
in Boxford, Essex, Devizes. 
Wiltshire, Chel tenh a m , GIos., 
Huretpierpoint, Sussex, and. 
' Tarporiey. Cheshire. If you are 
' selling you will get 60 per cent 
of the sale price; if you are 
buying you will find some won¬ 
derful bargains. 

Curtain Shuffle, at 194 Max¬ 
well Road,- Beaconsfleld, 
Bucks, offers much the same 
service. All curtains are guar¬ 
anteed in excellent condition, 
sellers get 60 per cent of the 
sale price and all sorts of ancil¬ 
lary services, such as a valua¬ 
tion service and advice on 
cleaning. Alterations are also 
available. 



A chap lucky enough to be in a 
good job probably needs a good 
suit if he wishes to hang on to 
it While designer suits and 
M&S may well pass master for 
many, for some there is noth¬ 
ing for it - a well-cut tradi¬ 
tional suit is essential kit With 
a Savile Row suit these days 
costing an average of about 
£ 1900 , H is worth looking at 
some of the other ch o ices. 

At Bernard WeatheriQ, 8 Sav¬ 
ile Row, London WlX 1AF they 
are frank about how hard the 
combination of-the recession 
and uncertainty over the 
future of hunting has hit them. 
"We have had a very rough 
time," says manag in g director 
Hugh Holland, gloomily. 

In an attempt to gamer the 
patronage of successful young 
professionals, “to keep our 
workshops busy” the shop is 
reducing prices across the 
board. So from now on you can 
order a p ukka Savile Row suit 
for 17 per cent less than before 
(for £ 1,000 instead of £1,200) 
and anybody who hunts- can 
have a h unting coat (made-to- 
measure, of course) for £725 


instead of the usual £1,000. 

Timothy Everest Is a tailor 
who works from an old Hugue¬ 
not house in Spitalfields - you 
walk through the door into a 
time warp and an older, less 
expensive world. 

For around £550 (depending 
on the fabric) Timothy Everest 
will make you a proper 
bespoke suit Fbr £325 he . wilT 
give you a made-to-measure- 
suit ~withT slightly less hand¬ 
work hut stfll fitted and cut in 
the traditional way. He is at 4 
Princelet Street. London El 

(tet 071-377-5770). .. 

Henry Rose and John N Kent 
at U Old Burlington Street, 
London W1 (tel: 071-734-2687) 
are proper traditional tailors 
who will make completely 
bespoke suits tor about half 
the usual Savile Row price, 
largely by dint of keeping over¬ 
heads down, turnover high and 
profit margins low. Prices start 
from.£525 a suit 

Bertie Wooster of 284 Ful¬ 
ham Road, London SW10. 
which specialises in second¬ 
hand clothes, now has a new 
venture - dealing in 
unclaimed bespoke clothing. 
Hard times in the City have 
meant that unclaimed suits are 
currently languishing In sev¬ 
eral august Savile Row estab¬ 
lishments. Rather than write 
them off completely they sell 
them to Bertie Wooster, which 
in turn sells them to its cus¬ 
tomers. Prices range from £40 
for a blazer to £95 for a morn¬ 
ing coat City suits are some¬ 
where around £75. 

Redmayne is an old-esta- 
blishd gentleman’s outfitters 
which due to its address (30 
High Street, Wigton, Cumber¬ 
land, tel; 06973-42221) is able to 
charge reasonable prices for 
high-quality work. Bespoke, 
Savile Row-style suits cost 
between £700 and £800 (fittings 
in -Wigton, - London or. 
Edinburgh). 

A popular service, though, is 
for Redmayne to copy a favour¬ 
ite suit. stitch for stitch, line 
for line, inn fine fabric of your 
choice for between £350 and 
£400.. Frias June 1 both ser¬ 
vices will be available to cus¬ 
tomers in the US - ring John 
Underwood oh 201-825-7800. 





WMte dimer ptoto wife fruit embossed border. £195; fruit 
emboMed hand-mad* glass Jug, £1290; tumbler, £490 - some 
of the Inexpe nsi ve tableware available from The Pier 


How our made-to-measure 
trousers are a cut above 
Saville Row. 



At less than £50 a pair our trousers 
are a snip compared to Saville Row. 
Yet our tailoring is just as supeib, 
from a range of the .finest- 
English cloth.. Made-to- 
measure to any size> we can 
copy a favourite pair. 
Any alterations 
free for up to 2 
years. All by maU order, 
all within twenty one days. 

The Trouser People 
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^ corporate empire built oh rodent power opens-its latest 
theme’park pear. f?dris this weekend. Nigel Andrews looks 
^ -at its triumphs' and the mounting challenges it faces 



L ACED with; mouse infest%-! 
tion, most people call the 
■ council or comfa theYefr 
.. low Pages under. .*3?" for 
pest control But : year on . year;- 
decade on decade? ever since the 
Disney empire was born in'the' 
1920s. the world has stood by dazed 
as a famous American rodent plants' 
outposts everywhere from Los' 
Angeles to Tokyo. 

This weekend, when Euro-Disney 
opens its 5.000 acres of surreal 
estate 20 miles north-west of parish 
Mickey will unveil his most control 
versial. venture. He and his -col-, 
leagues hope for two things from 
the new theme .part" that, it will 
puh- the Disney empire but. of its; 
first period of choppy fortunes arnra 
chairman Michael Eisner took over 
in 1984;.and. that even, sceptical, 
old-world Europe will put ont a wel- 
-come mat, rather than a mousetrap, 
for America's most'famous cartoon 
animal-cum-company logo.' 

The proportions of Euro-Disney 
are dizzying; Ffr23bn paid-far. it; a 
specially- enhanced transport struc¬ 
ture to'feed it (including poad/rail' 
links to airports and central Parish 
and six themed hotels with 5,200 
beds to service it. Around Ilin visi¬ 
tors are expected in the first year a 
modest guestimate_by Tokyo 
Disneyland’s standard, where a one- 
day world attendance record of 
113,000 was set recently.’ . ; : = ■ 

No other entertainment company 
in the world thinks in these statisti¬ 
cal terms. Yet, Disney!$ special,sta¬ 
tus. has been tong acknowledged. So 
has its .classic American rags-to- 
riches story, which started in a 
small Kansas City-advertising office 
in -the 1920s where Mickey was a 
real mouse prowling the unknown 
Walt Disney’s floor (originally, he 
was named Mortimer - until a dis¬ 
senting Mrs Disney stepped in). 
From there grew a giant corporate 
ambassador for American Ideals 
and values. 

How dear Walt Disney's first-born 
was to his own heart was shown by ' 
the fact that he dubbed the mouse’s 
voice; only in later films did a 
smoker’s cough lay him off. Yet, 
even a man who made so many '. 
early sacrifices to promote -Ms hero- 
mascot - including selling fps first 
car, a beloved Moon Cabrfolet, and 
humiliating himself in front of 


LouisB^Mayer (“Get that mouse off 
: ..the scrsenr was the movie mogul's 
^reported response to the cartoon 
character).- - cannot have foreseen 
5 his compands status at the centu¬ 
ry's end: In a:recent image-power 
survey, theinouse outfit lined up 
..with Coca-Cola, Sony, Mercedes- 
Benz and Kodak as the world’s five 
most ; highly-recognised brand 
names 

■ ■To' the sub-teens, the age group 
-expected to r enjoy the company 
product most, the Disney name is 
well out in front, Sixty years of air 
expanding anthropomorphic menag¬ 
erie - led by a mouse, a duck and. 
more recently, a rabbit named 
Roger — have peopled young imagi¬ 
nations with timeless characters. 
And Walt himself, when he battled 
/sceptics to build the first Disney¬ 
land in Los Angeles back in 1955. 
had the brainwave of sending his 
movie characters into the “real" 
world to mix with their farm 

The theme park 
tradition sprang 
up fully-armed 
In a fliwflii sub-, 
urb called Anah¬ 
eim. Since then, 
the company 
has created near-identical copies in 
Florida and Japan, wherea few con¬ 
cessions in design policy to local 
taste and. traditions are niiimd in 
with, the' essentials:. the. Sleeping 
Beauty’s castle; the adventure rides, 
including the incomparable Pirates 
of the Caribbean (Walt’s favourite); 

: the mock-np American main street; 
and the rumbustious parades in 
' which larger-than-life Mlckeys and 
Minnies , plus Donalds and Goofys 
and Plutos, drive by as if they were 
the president, first lady and retinue 
celebrating a daily inauguration. 

Walt Disney would be delighted. 
Or would he? One thing Eisner and 
his motion pictures nbief , Jeffrey 
Katzenberg,-seem to have done' 
since they took office after a fierce 
takeover battle is to turn Walt’s 
Midas-touch mascot from a symbol 
Of innocence; into a tough. critter 
who stands- no nonsense. Mickey 
Mouse's company today is famed for 
its workaholic business hours (“If. 
you can’t come in oh Saturday, r 
don’t bother coming in on Sunday*:; 
goes one apocryphal motto), its 10- 



page memos,'power breakfasts, pen¬ 
ny-pinching: movie budgets and 
stap-at-nothing fitigtonsness. 

Since the mid-1980s, Disney has 

thrown lawsuits at anyone who 
threatens, its wholesome image or 
copyrighted characters. Targets 
have included ah Oscar-night pro¬ 
duction number In which actor Rob 
Lowe danced with a “sexy” Snow 
White, and a Florida day school 
that painted Mickey Mouse and 
Company oh its walls; the charac¬ 
ters had to be washed off on Dis- 
- ney*s orders. This opened the way 
for theme-park rival Universal, 
which scored a public relations 
coup by stepping in and painting its 
best-known characters, the Flints- 
tones. on the walls. Rubbing salt (or 
sugar) into Disney's wounds, Uni- 
. versal also threw a party for the 
children. 

“Innocence" is a hard act to sub-. 
tain in the cut-throat business 
. world. But a company that trades in 
squeaky-clean children’s fantasies 
cannot be seen to go round clobber¬ 
ing its grown-up adversaries or 
playing Scrooge to its fans. As if 
senring this, the boldest initiative 
Eisner and Katzenberg have taken 
is to widen the franchise so that 
there is a less merciless make-or- 
break focus on the kiddy-fare. 

Developing production labels like 
Touchstone and Hollywood Pic- 
~ turns, they have opened up the Dis¬ 
ney movie division to adult come¬ 
dies and dramas. Films like Down 
And Out in Beverly Hills, Blase, and 
Good Morning, Vietnam - which 
would have been unheard-of in 
Walt's day - are encouraged vigor- 
. ouriy. And Disney’s single biggest 
hit of recent years was a comedy 
about a prostitute. Pretty Woman. 

Whether the founding father is 
spinning in his grave is a moot 
point But then, the very expression 
“What would Walt have done?" was 
banned by Katzenberg in the early 
days of the Eisner regime “I had a 
rule that that phrase was never to 
be spoken in my presence," says the 
studio. chieL “The reason is that I 
had no idea - and nor did anyone 
else - what Walt would have done. 
We had to make up our own minds 
. and follow our hunches." ... : 

: V Eisner himself stresses that the' 
grown-up films are not a betrayal:#. ; 
' the Disney heritage: they are a way 



And aU from a mouse . . . Euro-Disney, 5,000 acres of surreal estate which the company hopes will improve its choppy fortunes 


of acknowledging that the compa¬ 
ny's earliest fans are now adults 
themselves and deserve their own 
line in movie entertainment. But 
these grown-up fans are less easy to 
secoDd-guess for a company which 
has devoted its marketing expertise 
for six decades to pleasing the very 
young. 

Disney had a year of box-office 
flops in 1991, culminating in the 
debacle of its “adult" gangster 
movie, Billy Bathgate. And 
although there has been a recent 
bounce-back, with films like Father 
of the Bride <$80m) and Hands That 
Rock The Cradle ($60m) pushing 
Disney back to the top of the Holly¬ 
wood studio charts, periods of pros¬ 
perity still seem to come from fluke 
hits rather than a sustained house 
style. 

The second problem with 
grown-up films is that they supply 
nothing to the company’s most 
important holding, Its bestiary of 
well-loved cartoon or live-action 
characters. This bestiary in turn 
replenishes, or should, those mytho¬ 
logical game preserves known as 
the Disney theme parks. With a 
small handful of exceptions like 
Roger Rabbit, the parks have not 
been re-supplied in decades. It could 
be a measure of Disney's anxiety on 
this front that it has acquired the 
late Jim Henson's Creature Factory 
(best-known for the Muppets). 

; "If character productivity at Dis- " 
n$y increaswi,. the -company’s stock ;: 
would no doubt soar. The best news 


it has had in recent months is the 
success of its Christmas-released 
animation feature. Beauty and the 
Beast. Shrewdly picking a French- 
origin fairy tale in the run-up to 
Euro-Disney, the company pulled 
out all stops and created a popular 
masterpiece. Crammed with memo¬ 
rable characters and quality anima¬ 
tion, the film has spun block-long 
queues around American cinemas 
and became the first cartoon feature 
to win a best-film nomination at the 
Oscars. 

Strength-in- 
depth • the culti¬ 
vation of an 
expanding char- 
T-. acter menagerie 

v V° _j/ - is one chal- 

Ienge for Dis¬ 
ney. Strength in breadth is the 
other. As well as enriching its cast 
of characters, Disney must ensure 
that the entertainment dividends 
spread as wide as possible, with 
both the distribution of its films 
and the dissemination of its theme 
parks. The company's parks divi¬ 
sion had a bad year in 1991, hit by 
the recession and the after-shocks 
of the Gulf War, and is still under 
stress today. 

The ever-present fear for Disney 
is that, one day, a temporary busi¬ 
ness slump will turn into a lasting 
thumbs-down for the company; that 
the mouse and his mini ons will sim¬ 
ply.become out-of-date, part of yes¬ 
terday's culture. It almost happened 



under Eisner’s predecessor. Walt’s 
son-in-law Ron Miller. He took over 
in 1966 after Disney died and guided 
the company through an almost cat¬ 
astrophic 18 years. 

Attempts to carbon-copy some 
imaginary work-slate of the found¬ 
er’s resulted in insipid live-action 
feature films, like the endless 
adventures of Herbie the Volkswa¬ 
gen, and low-energy animation fea¬ 
tures. But then, Disney's popularity 
as a company has been swinging up 
and down, albeit less spectacularly, 
ever since its first movie hit (Steam¬ 
boat Willie in 1928). Mickey and 
company were popular in the 
Depression-hit 1930s, out of favour 
during the Second World War, back 
in favour In the squeaky-clean, fam¬ 
ily-oriented '50s, and out again in 
the Vietnam-and-Watergate-battered 
US of the ’60s and “70s. In the 1980s, 
they were riding high. But the 1990s 
are unknown and a menacing new 
Tniitermimn is just around the cor¬ 
ner. 

There is no shortage of Disney 
detractors world-wide to assist in 
the company's descent from grace if 
ever they see it starting. In France, 
where the Sleeping Beauty's palace 
has risen to stamp the Disney sig¬ 
nature on the skyline, there is dark 
talk of “cultural Chemobyls.” The 
Minister of Culture says he will not 
attend the theme park’s opening, 
and Eisner had eggs and tomatoes 
thrown at him during a crowd- 
wooing visit to Paris. 

But no one should one be misled 


into thinking that Disney factional¬ 
ism is a matter of which side of the 
Atlantic you live. There are Disney- 
haters in America, just as there are 
Disney fans - tens of nullions of 
them - throughout Europe. In Rus¬ 
sia last summer, the Disney televi¬ 
sion shows were top of the charts. 
In eastern Germany and Czechoslo¬ 
vakia, Disney comics are fast out¬ 
selling their (pre-libeititioni rivals. 
Even in France, 10m children read 
Le Journal Mickey. 

Disney is now straining to please 
French adults, too. He design of 
the Euro-Disney castle was inspired 
by a medieval illuminated book, Les 
Tres Riches Heures du Due de Bent, 
and the European roots of favourite 
Disney legends are beirig stressed in 
the publicity literature. 

In Christopher Columbus year, 
there is a slapstick reverse colonial¬ 
ism about all this. Five hundred 
years after a European explorer 
founded the US we wdjuld all soon 
know, if not love, an American 
mouse has brought New World 
kitsch to a deprived continent. It 
seems unlikely - even on the com¬ 
pany's darkest days - that the 
mouse empire will go away, espe¬ 
cially with new bosses whose sur¬ 
vival instinct is more ruthless than 
Walt's ever was. Says Katzenberg. 
through visibly-gritted teeth: “If we 
in the entertainment business are a 
breed on the path to extinction, 
there is one thing 1 can absolutely 
guarantee to you. We at Disney are 
the last ones going down.” 




Cheap — but much 
more cheerful 

Low-priced wines have rarely been better value for 
drinkers on a budget , reports lands Robinson 


T he timing could • 

hardly be better for 
wine drinkers deter¬ 
mined - to tighten . 
their belts without being bul¬ 
lied into reducing their con¬ 
sumption. Major retailers - are- 
discounting madly, with' the 
fruits of a run of tovdy ripe 
vintages on. the shelves.- 
The effect of a revolution in 
winemaking, and, in c r e a s in gly, 
grape-growing expertise has 
been to maker expensive, -wine - 
very expensive.- medium-priced 
wine twice as good value as it 
ever was, amt cheap.wine.at : 
least 10 tunes better value than; 
it was 15 years ago. - V".- -r 
When modern technology^ 
invades a region’s wineries, the ■ 
first casualties are heavy,', flat- 
whites and reds redolent -of. 
carelessly-washed vats and old. 
socks. They are replaced by 
oceans of fresh, crisp whites , 
often with traces of the tropi¬ 
cal fruit smells conjured up by 
low-temperature fermentation; 
and light, crimson reds that 
might be a bit short of iruit 
and impact but are Indisput-; 
ably dean. £ • ;-. 

They. may. not nave tnat- 
much character - but then, 
nor did Dr JekyB in compart 
son with Mr Hyde-- • ■ - - 
Most of the world’s cheap, 
wines today are competently- 
made liquids entirely lacking 
the evils of the past, while also 
lacking many distinguishing 
marks. Bat some producers at 
the bottom end of the market. 



-are now crafting wines that 
have character .as .-well as 
-cleanliness. 

This is. great news for every¬ 
one, other than those who 
depend on selling wines that 
-cost twice as much bin taste 
only 10 per cent better. 

France, especially southern 
France, can offer the greatest 
range of flavours with its host 
of idiosyncratic trfhs de pays. 
Cheap French wines tend to 
- taste rather drier than their 
counterparts from the New 
World, although often this is 
because they are higher in nat¬ 
ural adds and lower in ripe- 
. tasting alcohol than because 
they actually contain less. 

: residual sugar. 

The.great French saviour of 
the dry white wine market, for 
example, is so tart, that it usu-. 
ally needs the softening influ¬ 
ence of a little unfennented 
grape juice- Although the 1991 
crop of Vin de Pays ties Cotes 


de Gascogne was much 
reduced, this is typical of a' 
region managing to inject more 
and more flavour into its once- 
anodyne whites. Domaine de la 
Hitaire 1991 (£339 at Davisons, 
which still stocks the 1990) 
actually .shows good Sauvignon 
and Manseng flavours while 
Oddbins White, from Domaine 
du Joy, exhibits remarkable 
fruit for £239. 

- But France also can offer 
characterful reds with full 
Appellation Controlee status for 
tinder £3 - such as Paul Bou¬ 
tin ofs supple, spicy La Falaise, 
Cdtes du Ventoux 1990 (£2.75 
Waitrose). 

Eastern Europe is, however, 
now a much more varied chal¬ 
lenger to France under £330 
with foil, spicy Czech wines at 
Victoria Wine and Hungarian 
Sauvignon and Chard onnay at 
Thresher/Wine Rack/Peter 
Dominic/Bottoms Up. And Bul¬ 
garian reds are being seriously 
upgraded (try their original 
importer, Bordeaux Direct of 
Reading). 

Australia will continue to 
cook up special deals such as 
Killawarra pink fizz (amaz¬ 
ingly, only £339 at Oddbins) 
and still manages to pack 
much more punch into a bottle 
than South Africa, however 
hard it tries to win favour with 
foreign wine drinkers. 

And then, of course, there 
. are the huge Hispanics Of the 
wine world... they need to 
export, too. 



“Charcoal kills ns, but what does it matter? The 
the life the greater the glory.” 

Not the words of Napoleon Bonaparte but those of that 
Napoleon of the kitchen, Antonin Careme. 

Often styled “the greatest cook of all time,” a delightful 
evocation of his life re-appears in an updated and 
re-illustrated version of Anne Willan’s Great Cooks and 
their Recipes, From Taillevent to Escoffier (Pavilion 
Books, £25) published this week. 

Specially-commissioned colour paintings by Michael 
Boys, anti the use of period paintings and etchings, 
makes it worth its place in the dining room. 

Willan takes 14 chefc, adds a potted biography of each, 
and choses a judicious mix of recipes to illustrate the 
strength of each cook. Recipes appear in their original 
form with a re-working to suit the 1990s' cook. 

Its most appealing quality is in the descriptions of the 
lives of the great cooks and the stories associated with 
them. Bedtime as well as kitchen reading. Jill James 


A 



SK ANY restaura¬ 
teur about the effect 
on trade of his cus- 
__ tomers' continued 
financial restraint and he will 
probably just shrug his shoot 
ders. In the restaurant busi¬ 
ness. customers have been vot- 
jngwith their wallets for the 

past nine months. ... 

^They have been doing so 
intelligently, often trading up 
at the same time as reducing 
their monthly spending on 
entertaining. Couples who had 
ajjocatedElOOa monthfotheir 
^Stic budget for eating put 
would have enjoyed two meals 
at £50 each. Now, many are 

choosing to g° once - 

But w make it even more 


Set-price and sensible 

Nicholas Lander eats out on a reduced budget 


memorable, they are spending 
£70 to £80. Thus, 25 to 30 per 
cent saved at a stroke - and 
still a great deal of pleasure. 

This has had two conse¬ 
quences. Those restaurants 
that are popular and priced 
sensitively become even more 
In de mand as customers stick 
to safe destinations. And there 
are huge swings in business - 
-one week a restaurant can be 
very busy, the next week quiet 
— as overall demand falls. 


Even those In the trade are 
now following their customers’ 
new habits. A leading hotelier 
from the West Country might 
come to London for a few days' 
holiday. He will eat out as 
often as before, and in many of 
the same places. 

But be will do so only at 
lunchtime, taking full advan¬ 
tage of the vast number of 
good-value, set-price lunches 
on offer at virtually all London 
restaurants and hotels, in the 


evening, he will go to the thea¬ 
tre. 

The set-price lunch at a sen- 
able price is (fortunately) here 
to stay and it is something we 
must not feel ashamed to util¬ 
ise - even if that means tell¬ 
ing your guest to save embar¬ 
rassment What restaurateurs 
must be forced to realise - 
most effectively, by consumer 
demand - is that a realistic, 
fixed-price dinner menu would 
also be a great incentive. If the 


Department of Trade and 
Indnstry could then find time 

to legislate for the inclusion of 
the service charge in all prices, 
a meal out could be costed 
even more accurately. 

But there is one type of eat¬ 
ing house which has been 
ignored recently and which 
should be due for a surge in 
custom - the well-run neigh¬ 
bourhood restaurant. Over the 
past few years, these have lost 
business to the more glamor¬ 
ous competition in the city 
centres or the country’. But as 
family budgets begin to bite, 
these’ establishments will be 
able to offer an evening away 
from the stove and sink - and 
all-round savings, too. 


Cookery 

Stock answers 

Make fine dishes finer , says Philippa Davenport 


W RITING about 
bigb-speed soups 
recently, 1 reported 
on a blind tasting of various 
brands of chicken stock. Qual¬ 
ity varied considerably but 
none was a patch on home¬ 
made. I was pleased about this 
because the home-made ver¬ 
sion was my own. My morale 
would have taken a tumble if 
the results had been otherwise. 

I used commercial stock for 
the soups I devised for that fea¬ 
ture. This, I wrote, was done 
“for the sake of speed.” That is 
nonsense, really, because while 
stock takes considerable time 
to develop its flavour, the 
demands on the cook’s time 
are minimal. 

Few things are easier to 
make than good stock, and few 
are more rewarding. It makes a 
fine broth in its own right and 
it is a key ingredient in so 
many soups, sauces, stews and 
braises. Its presence is capable 
of making tine dishes finer, 
and of making ordinary dishes 
speciaL In feet, I can think of 
no more vivid proof of the 
importance of good ingredients 
to good cooking than preparing 
the same dish twee, one using 
commercial stock and the 
other home-made. The differ¬ 
ence is astounding. 

Chicken stock is the most 
useful of all. My method of 
making it has become simpler 
over the years. Gone are the 
celery, carrot, onion and bou¬ 
quet garni of classic stock reci¬ 
pes. For much of the year, cel¬ 
ery seems all string and 
crunch, too insipid to add any 
flavour. Carrots sometimes 
lend too much sweetness, and 
the potency of onions is so 
variable. Sometimes, bouquet 
garni is a wishy-washy nonen¬ 
tity. At others, it stings the 
cook's eyes and may over¬ 
power the bird in the pot 
No - the plainer the stock, 
the better. If it Is pure, the 
flavour stays “true" in freez¬ 
ing; if it is concentrated. It will 
not take up much storage 
space. In both cases, the cook's 
options are kept open. The 
stock can be diluted as 
required and extra flavourings 
can be added. 

The chicken stock 1 make 
has nothing but chicken, a lit¬ 
tle salt, and a few peppercorns. 
Very occasionally, I add one 
extra ingredient (for cosmetic 


purposes): the papery brown 
outer skin of an onion, which 
turns stock a rich, consomme- 
like shade of bronze. 

The Turkish-bath image of a 
kitchen swathed in the steam- 
heated hubble-bubble of a 
stock-making session is pure 
myth. Stock is best cooked 
very gently. If boiled fiercely, 
the fat bubbles through the liq¬ 
uid, making it murky. 

As for the old-fashioned prac¬ 
tice of boiling stock every day 
to prevent souring, that dates 
from the pre-refrigeration era 
Stock stored in a fridge ought 
to be boiled every three days, 
but the most practical solution 
is to put it in the freezer. 
There, if fet-free, well-reduced 
and salted only ligbtl.v. it will 



keep without spoiling for nine 
months at least. 

The most convenient por¬ 
tions for storage are from a 
quarter to a half pint. As for 
containers, try the little plastic 
tubs with soap-on lids used by 
delis and supermarkets for 
weighing and potting such 
things as curd cheese. 

There is no need to plan 
ahead and thaw stock over¬ 
night before using it. Just sit 
the frozen container in a bowl 
half-filled with hot water for a 
few minutes. When the solid 
block of stock has been loos¬ 
ened, slide it out into a sauce¬ 
pan and melt over a low flame. 

And so to the chicken itself. 
The carcass left over from Sun¬ 
day’s roast is perfectly ade¬ 
quate. Raw bones will yield 
more flavour, but bow often do 
home cooks bone-out a bird? 
To satisfy a household that 
gets through as much chicken 
stock as we do, it is necessary 
to buy chicken specifically for 
stock-making. 

I use supermarket packets of 


chicken wings. While not 
cheap, they come with a bonus. 
Wings are highly gelatinous, so 
the stock they produce is sat¬ 
iny-rich In texture. This gives 
excellent body to sauces and 
soups and sets to a solid jelly. 

What is more, quite a bit of 
meat can be picked from the 
wings at the end of stock-mak¬ 
ing and used to prepare a meal 
in its own right. More about 
that next week. 

PURE CHICKEN STOCK 
(makes at least five pints of 

very rich-flavoured stock) 
The (minimal) effort involved 
is the same whether making a 
large or small batch, so I sug¬ 
gest buying 6Va-7lb chicken 
wings. Wash them, put them in 
a large stock pot. add 6-7 pt 
cold water to cover, and bring 
slowly to a bare simmer. 

Add half a teaspoon of salt, a 
dozen black peppercorns ond. 
optionally, the papery brown 
outer skin of an onion if you 
want a richly-coloured stock). 
Cover and cook as gently as 
possible - the bottom oven of 
an Aga is ideal - for at least 
four (and preferably six) hours. 
Only an occasional bubble 
should wink at the brim. Fast 
cooking makes murky stock. 

Set tbe pan in a cold larder 
for a few hours. Then, separate 
the liquid from the solids, sav¬ 
ing the chicken meat for other 
dishes. As soon as it is cold, 
refrigerate the stock so that 
the liquid sets to a jelly under 
a blanket of fet which can be 
scraped easily from the top. 

Next day. scrape off the fat 
(the schmaltz of Jewish cui¬ 
sine. which can be used in 
place of beef dripping, lard or 
butter in cooking). Put it into a 
small, covered container and 
store in the fridge. 

Melt tbe jellied stock. If ini¬ 
tial cooking was suitably gen¬ 
tle, and if all trace or fet has 
been removed from it, the liq¬ 
uid should be as clear as a 
classy consomme. Reduce it a 
little by fast boiling to concen¬ 
trate the flavour. 

Add a little salt at the end to 
bring out the flavour, but not 
much as freezing tends to 
heighten saltiness. It is wiser 
to season at the point of using. 

Cool, chill, cover and store in 
the fridge as much stock as 
will be used within the next 
few days. Freeze the rest in 
small quantities. 
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MOTORING/SPORTS 


Conservative victory brings 
some relief to motor industry 


Stuart Marshall on the implications of the election result 


F OR THE motor indus¬ 
try and trade, a con¬ 
vincing Labour vic¬ 
tory in the general 
election had been rated worry¬ 
ing but not the ultimate 
disaster. 

The industry believed a hung 
parliament would have been 
worse because it would have 
prolonged the uncertainty from 
which it bad suffered for so 
long. 

A return of the Conserva¬ 
tives with a sound working 
majority was earnestly hoped 
for. But few believed it was 
more than a remote possibility. 

Ford's pre-polling day view 
was typical. It considered 
Labour's plans to hit the new 
car buying classes with higher 
personal taxation could only 
make the market shrink fur¬ 
ther. A drop in the total mar¬ 
ket this year from 1.7m to 1.5m 
if Kinnock replaced Major at 
number H), had been pencilled 
into Ford's forecasts. Bad 
though this was. the uncer¬ 
tainty caused by a bung parlia¬ 
ment with the Liberal Demo¬ 
crats holding the balance of 
power would have been worse. 


“For weeks, everyone held 
off buying until they knew 
what was going to be in the 
Budget in March.” said Ford. 
"The chancellor cut the 10 per 
cent Special Car Tax by halt 
That was good; it reduced the 
price of an average family car 
by around £400. We made some 
price cuts of our own and for a 
few days, sales went up. 

“Then the general election 
was called. Instantly, every¬ 
thing went dead as buyers 
waited to see what was going 
to happen. Would the Tories 
get back? Would Labour take 
over? Or would the Liberal 
Democrats have control over a 
hung parliament which could 
easily lead to another general 
election within a year? One 
result of the Indecision was 
that British new car registra¬ 
tions tumbled 15 per cent last 
month compared with March a 
year ago - and they were far 
lower then than they had been 
a year earlier," said Ford. 

The Society of Motor Manu¬ 
facturers and Traders, repre¬ 
senting both sides of the motor 
business, has been unwilling to 
commit itself publicly. “We 


are, and must be seen to be, 
non-political.'' a spokesman 
said. 

Labour's that its tax 
proposals would leave most 
wage earners better off cut lit¬ 
tle ice with the motor business. 
"Even if what they said was 
true, giving under-£22,000-a- 
year families with two kids 
and a mortgage another couple 
of pounds a week to spend is 
hardly going to make them 
rush out and buy new cars,” 
one large dealer said before 
polling day. 

But Increasing the marginal 
tax rate for the better off from 
40 per cent to 59 per cent could 
only have a serious effect on 
their car buying habits. 

“In many cases the husband 
will still have his company car. 
But is he going to buy his wife 
the new estate car or hatch¬ 
back she has had her eye on? 
More likely he will be worrying 
about finding next year's 
school fees.” the dealer said. 

The chancellor of the exche¬ 
quer’s budget last month held 
out hopes of changes in com¬ 
pany car taxation. In future, 
the tax band a company car 


came into would depended 
only on price. Engine cylinder 
capacity would not count any 
more. All the details were to 
have been sorted out by sum¬ 
mer. Now they will This mea¬ 
sure will remove one of the 
handicaps from which fuel sav¬ 
ing and environmentally 
friendly diesel cars have 
suffered. 

They use up to 30 per cent 
less fuel than comparable pet¬ 
rol cars but often have slightly 
larger engines. That puts them 
into the next tax band and can 
more than double the user’s 
personal income tax liability. 

During the run-up to the 
election neither Labour nor 
Liberal Democrats had much 
to say about diesel cars; It was 
as though they were barely 
aware of their existence. 

After three years of Tory 
tightening of the screw on the 
“perk” element of company-car 
use, the last budget slightly 
eased the pressure. 

Company cars are of critical 
importance to the motor indus¬ 
try. They account for an esti¬ 
mated 52 per cent of all new 
registrations. The industry had 


feared that with a change of 
government, the situation for 
company car buyers and. users 
could only have got worse: 

The industry had detected an 
anti-motoring attitude, pres¬ 
ented as a concern for the envi¬ 
ronment, among both Labour 
and liberal Democrats. Reduc¬ 
ing the number of cars (partic¬ 
ularly company cars) driven 
into cities, and persuading 
drivers to use improved public 
transport systems, Is dear to 
both parties. 

How would this have been 
achieved in the lifetime of a 
parliament? One option was 
road pricing. It would have had 
the dual purpose of penalising 
car use In city centres and 
funding improved bus and 
train services. 

Or there could have been a 
sharp rise in the excise duty on 
petrol The greener elements of 
Labour and Liberal Democrats 
think this a good tMng . 

Above all, what the motor 
industry and trade needs Is a 
period of stability in which it 
can lick its wounds and plan 
for the future. It now hopes 
that it will get it 



FORGET nartnna! politics. It is the bureaucrats 
of Brussels who will ensure that cars such, 
as the Porsche 928GTS may have only a short 
life span, writes Stuart Marshall. 

These cars will regrettably, be victims 
of a pincer movement from speed limits on 
the one a n d fuel consumption limits . 
on the other. This superbly engineered car 
is the latest - perhaps the final - and 
unquestionably the best version of the VS 
engined 2+2 introduced by this idiosyncratic 
manufacturer in 1977. 

Outwardly, it has changed little" in 15 years. 
Under its chubby, slant-tailed hatchback body 
mnrii is different The all-aluminium, 32 valve 
engine has grown from 4JSlitres.to 5.4 litres, ' - 
its output to 350 horsepower. 

The brakes and wheels are bigger, the tyres 
wider and squatter. The rear wheels are driven 


through either a 5-speed manual or4-speed 
automatic transmission combined with the 
final drive. 

At legal speeds on the road, this magnificent 
machine is only half awake. Porsche says 
it will reach 170 mph (275 kmh) and accelerate 

hard from 125 mph (200 fanh) in high gear. 

Aiac, it does not say where, though it makes 
the point that a 928GTS's performance can 
only be explored fully on a private racing 
circuit It handles superbly, rides with 
surprising resilience and feels quite docile 
until a prod with the right toe lets the wild 
beast off its chain. 

The mere existence of the 928GTS is a good 
reason for wanting to be rich. Of the 30 coming 
to Britain from the end of this month (at about 
£65,000), 15 have been spoken for. 


Soccer/Peter Berlin 


Ferguson’s finest face the final whistle 


S OCCER professionals 
are. not bookish 
types. They value 
educated feet over 
educated minds. But 
while none of the players at 
Manchester United or Leeds 
United is likely to be reading 
Campaigns of Napoleon In the 
dressing room, history will 
weigh heavily on them as they 
drag their weary legs round 
the muddy playing fields of 
England in the last weeks of 
the long struggle for the 
English League championship. 

In the past 25 years both 
dubs have failed, in different 
ways, to live up to expecta¬ 
tions. 

Manchester United have 
struggled to meet the expecta¬ 
tions of the Matt Busby years. 
Busby created three great 
sides, the last of which - the 
team of Charlton, Law and 
Best - completed in style the 
task which the tragic Busby 
Babes began; the quest for the 
European Cup. Since then, the 
club has failed to recapture 
either the League title, the 
greatest domestic honour and 
the only ticket to the European 
Cup, or the elan of the Busby 
period. In spite of the wealth 
its huge support gives it, and 
.the continued fertility of Us 
youth system, its best has been 
second place behind Liverpool 
twice. 

Leeds, which succeeded Bus¬ 
by's last team as the dominant 
club in English soccer, won the 
championship in 1969 and 1974. 


But in the 10 years from 1965 
they finished second five times, 
lost three of four FA Cup 
finals, and lost in the finals of 
all three European competi¬ 
tions. 

Alex Ferguson, the Manches¬ 
ter United manager, has been 
struggling to build (or buy) a 
winning side since he took 
over six years ago. If his team 
do win the championship this 
season, they will perhaps most 
resemble the first of Busby's 
great teams; the 1952 champi¬ 
ons. They were an ageing side 
which had finished second four 
times in five years before 
grasping the title. Busby broke 
up the team and started build¬ 
ing again. There are signs that 
Ferguson may have to do the 
same, win or lose, after this 
season. 

Ferguson will soon have to 
replace the spine of his team. 
Brian Robson and Steve Bruce, 
the two north-easterners who 
give Manchester United so 
much of their competitive 
back-bone, may be nearing the 
end of their time at Old Traf- 
ford. 

Robson is 34. His body is bat¬ 
tered and, even when he plays, 
he always seems to be carrying 
some sort of injury. He might 
calculate that now is the time 
to follow the example of two 
former England team-mates, 
Peter Reid and Trevor Frauds, 
the successful player-managers 
of Manchester City and Shef¬ 
field Wednesday, while he still 
has enough football In his legs 
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Steve Brace of Manchester United: battling for (he League Htte 


to persuade some First Divi¬ 
sion (or Premier League) club 
to gamble on hfm. 

Robson's heir-apparent in 
central midfield. Neil Webb, 
has hardly played this season. 
He seems never to have 
regained his full fitness or his 
manager's confidence since an 
injury three seasons ago. He 
will be 29 at the end of this 
season and Ills usefulness to 
Ferguson could nearly be over. 

Bruce is the model of tlie 
English centre-half: big, strong 
and fearless, indomitable in 
the tackle and dominating in 
the air, with an eye for goal 
when he joins the attack. If he 
had had a little pace in his. legs 
to. go with the crispness, of his 
thought, he would have played - 
many times for England. .-But;- 
at 31, age and opposing strikers 
are catching up with him. 

Ferguson has spent on possi¬ 
ble replacements. He signed 
Paul Parker, an international 
defender, and Paul face, a skil¬ 
ful and competitive midfielder. 
Both had histories of injury 
problems which have contin¬ 
ued this season. 

The most expensive item on 
Ferguson's summer shopping 
list will probably be a goal¬ 
scoring striker. Brian McClair, 
bought to fill that role, is 
playing deeper every season - 
perhaps a tactical ploy to bring 
much-needed deftness to mid- 
field but perhaps because the 
Scot, who suffered nightmares 
in front of goal last year, has 
not regained Ws appetite for 


leading the attack despite scor¬ 
ing 16 league goals. ■ 

His attacking partner, Mark 
Hughes, also prefers to.strike 
from deep-lying positions. For 
all his combative qualities, 
though, Hughes is a scorer of 
great goals rather than a great 
goal-scorer, and has hit just 
ri ght in the league. 

This season, Manchester 
United have demonstrated one 
of the qualities said to separate 
good teams from great ones; 
they win when they are not 
playing at their best. Their 
greatest strength is on the 
wings where Ferguson can 
chose between the Ukrainian. 
Andrej Kanchelskis; Lee 
. Sharpe, last year's "new. 
George Best";- and Ryan Giggs, 
'this year's-"new. George. Best" 
- and perhaps the genuine 
article. 

But the midfield frequently 
lacks a player who can reliably 
deliver long, accurate, early 
passes to set the wingers gal¬ 
loping at, or past, full-backs, 
and the attack often lacks play¬ 
ers in position for crosses. - 
Manchester United hold the 
edge in the league race rimply 
because they can afford to lose 
one more game than Leeds. 
But with half-a-dozen games 
remaining, there may be no 
second chances. - - 

Napoleon said he prefered 
lucky generals to good ones. 
Ferguson and Howard Wilkin¬ 
son, his Leeds counterpart, 
could well discover he was 
right 


Golf/ John Hopkins 

The art of an 
master 




BREITLING 



OLD KAYITIMER, 
wU-winding chronograph. 
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Leather strap or metal bracelet. 


Instruments for Professionals 
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Yachting/ Keith Wheatley 

The American’s cup 


R OD "Rocket” Davis, 
one of America's top 
sailors and now a 
New Zealand citi¬ 
zen, once gave an off-the-cuff 
explanation of the extraordi¬ 
nary success or Kiwi yachting. 
"People in the outside world 
don't realise you have to be 
able to handle a boat to get off 
that goddamn island. It’s an 
escape route”, said Davis. 

In some US circles he will 
□ever live down the soubriquet 
“Benedict” Davis (after the 
War of Independence traitor 
Benedict Arnold), bestowed by 
rival helmsman Dennis Con¬ 
ner. For Davis is skipper of the 
New Zealand yacht challenging 
for the America’s Cup. After a 
□ear-flawless campaign the 
Kiwis are in the challenger 
finals. 

Fate stage-managed a race 
on Tuesday that eliminated 
Japan from the final four and 
confirmed JVeto Zealand's 
place. While the technology 
and financial muscle for the 
Nippon challenge came from 
Tokyo, her key sailors were 
Kiwis, led by Chris Dickson, 
who did not fit with the NZ 
sailing establishment. 

In reasonably consistent 9-to- 
12-knot winds, Japan won the 
start, led by 17 seconds at the 
first turn and then by 22 secs 
after the first run. It was the 
kind of performance that had 
brought Japan through the 
three round robins as an 
unlikely points leader. How¬ 
ever, Davis drove the Kiwi sail¬ 
ors like a Roman galley master 
up the second beat and at the 
top mark reversed the deficit 
to lead by 21 secs. New Zealand 
cover©! Nippon’s every move 
to ensure a 31-sec victory. 


“They made it tough for us”, 
said Davis. “Anyone who 
thought they would lie down 
just because they were as good 
as eliminated was absolutely 
wrong. Tm pleased because we 
showed again that if we sail 
smart our boat can take the 
passing lanes. So we can 
always win, even when 
behind.” 

Davis is going to have to 
prove that statement against 
another US helmsman sailing 
as a mercenary, Paul Cayard. Ii 
Moro di Venezia skippered by 
Cayard. is the other challenger 
finalis t She started out with 
NZ as joint favourite to make 
the finals, so once more the 
form book is vindicated. 

Italy's predicted chances 
were based more on firepower 
than previous success. Syndi¬ 
cate head Rani Gardini, former, 
head ot the Ferrnzri conglom¬ 
erate, has spent close to $70m 
(£40m) of the company’s money 
on a five-boat programme that 
left no developmental stone 
unturned.' 

Yet even Cayard's deft and 
conciliatory personality has 
been unable to steer round the 
cultural problems that tend to 
occur when Italians and Anglo- 
Saxons collaborate. Cayard 
began the semi-finals by bring¬ 
ing more Americans aboard, 
the most significant being 
Stevie Erickson, Ms regular 
crew from two-man Star class. 

Erickson is unable to sail 
actively on H Moro, having not 
qualified by two year’s resi¬ 
dence in Italy, but he bas 
ousted Gardini from the own¬ 
er's ■jump-seat” position. Rules 
bar Mm from participating In 
the running of the yacht, but 
he discusses wind directions 


and tactics with Cayard until 
the 10-minute gun. 

Another - American - pal 
of “Cayardihi". as tire sailors 
r«Ti him, is watching from tiie 
tender and calling advice. John 
Kollus has been, tune-up skip¬ 
per for Cayard for! over a year, 
and the two are as inseparable 
as Bonnie and Clyde. •' 

Given that the sub-text .of 
any America's Cup campaign 
is an inflamed technology Jed 

nationalism normally found 
only in wartime, one might 
suggest that the New Zealand¬ 
ers need only stand back and 
let civil war take out the Ital¬ 
ian challenge. 

Certainly the French team 
eliminated themselves from 
the semi-finals. Their boat was 
fast - in five jousts the Kiwis 
had not managed to beat VUle 
de Paris - but Marc Pajofs 
team came out for the final 
four on a downward slide 

On the morning of the first 

race. French- finance controller 
Yvon Kergreis was discovered 
diving beneath the Nippon keel 
as-she left the dock. Appar¬ 
ently it was a prank rather 
than espionage, but an out¬ 
raged and embarrassed Pajot. 
sent Kergreis back to Paris on 
the first aeroplane. 1 am really 
disappointed”, said Pajot “We 
are playing sport, not spying-” 

Humour rather than retribu¬ 
tion was the Nippon response. 
'T accept Marc’s apology but 1 
would stfll like to see Ms keel”, 
said Dickson. 'An hour later 
there' was a pre-start collision 
between Nippon and VUle de 
Paris - judged to be the lat¬ 
ter’s fault - which took the 
front metre off the French bow 
and seemed to destroy Pajeft’s 
will to win. 


I N ITS own country, the 
US Masters Is more than 
just the first of golfs four 
HTiTiiml maj or champion¬ 
ships. ft is a rite of spring, like 
the opening of the basqhall sea¬ 
son, and there are .many plea¬ 
sures to -be derived from 
attending it 

One of the greatest-is-watch¬ 
ing Sam Snead limbering np cm 
the practice ground,.and then 
performing the duties of honor¬ 
ary starter on Thursday morn¬ 
ing. Snead is' undoubtedly the 
best goffer of his age in the 
^.-jvorld- He jra&.hprn ih .the 
mountains.; of' west- Virginia. 
“The -sides iOfrtbe^valleys were 
so steep the dogs wagged their 
tails up and down”, Snead 
wrote mhfe autobiography. He 
went on to win 84 tournaments 
on thfr tJS tour and nearly 150 
worldwide, including the 1946 
Open at St Andrews, 

He. is known for owning 
more straw hats than a Bond 
Street milliner and Tnairing 
more money than the gross 
national product of some Third 
World countries, much of It 
from betting. “Keep a close 
count of your nickels and 
dimes,- stay away from whis¬ 
key, and never concede a 
putt”, is a maxim of Ms. Leg¬ 
end has it that he stores his 
money to tomato cans buried 
in Ms garden. 

Snead was blessed with a 
golf swing that is the envy- of 
tire world of golf - long and 
powerful, the Swiss -watch of 
golf swings for its smoothness 
and .faultlessrhythm; 

It all stems from his remark¬ 
able suppleness. No matter 
that he is 80 next month, 
Snead can stSR place the palms 
of his hands on his shoes and 
bend the thumbs of Ms hands 
back to touch his forearms. 
When he was well past 60, he 
could swing a leg and touch, 
the celling. 

To what does he attribute his 
longevity, not to mention his 
elasticity? “Tve never smoked 
and I've never been a drinker”, 
he say* *Two out of three ain’t 

bad.” 

Snead, who won the Masters 
In 1949. 1952 and 1954, and 
Gene Sarazen, the 1935 cham¬ 
pion, are the tournament's 
honorary starters. They tee off 
at 8.30 on the first morning-and 
play nine holes in front of an . 
admiring and appreciative gag¬ 
gle of spectators. There is good 
interplay between the two old 



codgers. Sarazen is unable to 
bend to tee-up his ball, so 
Snead does it for him. 

After Sarazen has clipped a 
drive down the fairway, he 
smiles. Then Snead smashes 
his ball 270 yards down the 
fairway. "He should hit it a 
■ long way”, jokes the 90-year- 
old Sarazen. "He is only a kid. 
When 1 was his age I hit it that 
far, too.” 

I usually watch this journey 
down memory lane with Kob- 
: ert Macdonald, a publisher of 
golf books in New York, and, 
-sometimes,. Herbert Warren 
- Wind, the doyen , of American 
golf journalists. 

Macdonald, a good golfer and 
better squash player, is the 
organiser of the sweep we have 
on the outcome of the tourna¬ 
ment. Four of us participate 
and the stake is SL Last July, 
after he had completed the 
arduous fiscal task of working 
out the winnings, Macdonald 
sent me a note. “Robert won 
the S3 dollars because he 
picked Woosnam”, It read. “I 
am not going to pay it to him. 
So much money wfil go to his 
head.” 

After paying homage to 

One of the joys 
of Augusta in 
the spring is 
watching Sam 
Snead limber up 

Snead and Sarazen last year 
we returned to the old wooden 
clubhouse for breakfast of 
scrambled eggs, bacon, orange 
juice, coffee and wholewheat 
toast “Did you see Snead tied 
for the lead in the par-three 
contest?" asked Macdonald 
This contest is held the after¬ 
noon before the first round on 
the club’s nine-hole course, 
which is laid out over small 
lakes, down avenues of azaleas, 
rhododendron bushes and dog- 
No hole is longer thaw 
o'- y‘P rds ' none shorter than 
demanding as It is 

DeautifuL 

"Snead shot 24 and tied with 

gocco Mediate. Billy Ray 

Kenny Knox- said 
Macdonald. “That is amazing 

^ ad 15 78 - These guys are 

The merit of Snead’s perfor¬ 
mance can hardly be exagger¬ 
ated .At his best SnSdSE, 
jmpfcnous from tee to 

Mtog the M huge disS 

putter, much 
fan Woosnam is now. More 
5“ “ ago Snead’s put 
was affected by the ytos 

a*.^looked ridiculous but it 

That a man of Ms am 
with that putting srvhf!JS5 

^mmanyofSISS 

^redbelietj^Mt^ 

5 JJ* ere* sporting achieve 

meats of I99L ^vb- 

U the >i«i£r 25 nLf™ 

The MaeterelnS be^i 
lnatUua “a- sneea taTtaSJ 1 
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Side-on collisions account for a quarter of all road accidents involving 
serious injury. Which is why Volvo have always been concerned with side impact 
protection. In 1973, we were the first to fit reinforced steel bars * 
the doors. And now Volvo have taken one giant leap further, 

We’ve invented SIPS. 

SIPS stands for Side Impact Protection System, 
and it’s a world first in crash safety design. 


ii 


M 






SIPS works by deflecting the force of the impact away from the passenger 
compartment, giving the occnpants of the car more snrvival space. 

Tests show that SIPS reduces the risk of serious injury in side impacts by 25%. 
SIPS is now standard on all our 900 series cars. •) 

Prices start at £15,380. 

So if you’re looking for maximum security at a minimum 
price, look no farther than yonr local Volvo dealer. 


THE VOLVO 940. YOU CANT GO WRONGI 
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TIMES weekend 


GARDENING 


A self-starter that makes 


the mowing easier 


Arthur Hellyer looks at tools designed to help gardeners 


I HAVE BEEN using one of 
the latest Flymo lawn- 
mowers, the RRL429 Pow- 
erdrive Electrostart, 
which must surely be the 
s mall est machine of its kind to 
have electric self-starting at 
the turn of a key. The rotary 
blade gives a lain cut and 
would be suitable for the small¬ 
est of gardens; yet, because of 
its speed and easy operation, it 
will also tackle quite large 
areas. 

This machine has all the 
refinements of much larger 
lawn-mowers, including rear 
pick-up of cut grass into a con¬ 
veniently detachable box; a 
full-width rear roller to give 
the admired stripe effect when 
the grass has been cut; and 
screw-adjusted height setting 
with a scale showing the 
height that has been selected. 
(This ranges from under lin to 
a remarkable 7in, enabling 
enable the machine to be used 
for trimming meadow-length 
grass.) The four-horsepower, 
four-stroke Tecumsah engine 
has power to spare and is 
quiet, too. 

This is a wheeled rotary 
grass cutter, not an air-cushion 
machine, and is an illustration 
of the way in which the old, 
rather pointless controversy 
between the manufacturers of 
these two types of powered 
lawn-mower has been ended 
peacefully. Each system has its 
uses in the right places and 
circumstances. 

This new little Flymo is 
likely to make man y friends. It 
is supplied complete with an 
electric charger which can be 
plugged into any mains socket 
for occasional topping-up of 
the starter battery; but there is 
also a charger built into tbe 
engine so that replenishment 
of the battery goes on continu¬ 
ously whenever the machine is 
being used. The price, complete 
with all this equipment and 
including VAT, is £475. 

I believe that the greatest 
acceleration in garden machine 
sales is occurring with shred¬ 
ders, those invaluable devour- 
ers of woody waste in the gar¬ 
den which make it possible to 
dispense with bonfires. Power- 
driven shredders will convert 
all primings and hedge trim¬ 
mings into instantly-usable 
mulches for flowers beds and 
borders, or for spreading 
around individual trees and 
shrubs. 

The old idea that such woody 
waste was bad for plants and 
soil has been exploded. Huge 
quantities of commercially-pro¬ 
duced wood chips and shreds 
are being used in public parks. 
National Trust properties, 
botanic gardens and those of 
the Royal Horticultural Soci¬ 
ety. to name just some. 1 have 
been using shredded bark for 
the first time this winter and 
am very pleased with the 
results. 

Home shredders will not 
cope with the heavy wood used 
in commercially-produced 


chips and shreds but, accord¬ 
ing to the size and power of the 
machine, they will deal effi¬ 
ciently and speedily with the 
prunisgs and hedge trimmings 
which make up the bulk of the 
woody waste in gardens. Some 
machines are powered by elec¬ 
tric motors and some by petrol 
engines, the former recom¬ 
mended for town gardens 
because of their relatively low 
noise. Petrol Is to be preferred 
in big country gardens in 
which it can be convenient to 
take the machine to the work 
rather than the reverse. 

The nylon cord rotary grass 
trimmer, or strimraer, is 
another tool that has found 
favour with the gardening pub¬ 
lic. It has taken all the diffi¬ 
culty out of cutting grass dose 
to walls, trees and other hard 
objects. The fast-rotating nylon 
cord is so flexible that, 
although it cuts through the 


ply being available. Certainly, 
these large machines have 
solved the rough grass-cutting 
problems of many large gar¬ 
dens and parks. 

I have found that some of the 
very small, iow-priced electric 
nylon cord trimmers have 
inadequate power to deal with 
anything tougher than fairly 
soft grass - but with more 
power, the densest grass and 
quite tough weed stems can be 
slashed through. It is the speed 
of rotation of the nylon cord 
that makes it effective as a cut¬ 
ter, and that is what an under¬ 
powered motor cannot supply. 

Some nylon cord trimmers 
have heads which can be 
rotated through 90 degrees. 
making tt possible to use them 
in the vertical position to cut 
lawn edges as well as in the 
horizontal plane for the flat 
lawn. 1 find this a considerable 
time saver. 



toughest grass and quite a lot 
of even tougher weeds, It is 
turned aside harmlessly by any 
hard objects. 

Again, there is a choice 
between electric motors and 
petrol engines, most of the lat¬ 
ter serving the dual role of 
grass trimmers and brushwood 
cutters when fitted with some 
type of metal blade in place af 
the nylon cord. 

In this development, they 
must be regarded as poten¬ 
tially dangerous tools, suitable 
for use only by trained people 
and with full safety precau¬ 
tions. But, for nylon cord trim¬ 
ming, the petrol-engined 
machines are just as safe as 
the electrically-driven ones. 

They have the advantage 
that they can go anywhere, 
irrespective of an electric sup* 


Power-driven hedge trim--? 
mere tend to get a bad press an 
the score of danger and, 
undoubtedly, too many acci¬ 
dents do occur. Yet I could not 
manage my garden without 
one of these tools, and It is 
really a matter of taking all the 
necessary precautions and of 
buying a well-designed 
machine with adequate safety 
checks. 

Again, you have the choice 
between electricity and petrol 
as the source of power 
although, with electricity, 
there is the added risk of cut¬ 
ting through the cable while 
using the machine. But proper 
earthing and cut-out devices, 
plus a safe method of trailing 
the power cable over the shoul¬ 
der, will reduce any dangers to 


There are many small ha nd 
tools and other pieces of equip¬ 
ment which, while seldom 
written about, will save a lot of 
tim e and trouble in the garde n 
One is a pair of secateurs small 
enough to be slipped easily 
into the pocket so as to be 
available at any time for jobs 
as varied as cutting string to 
light pruning. 

There is also an ingenious 
little tool called the Widger, 
which 1 thought had dropped 
out of use until i came across 
it in the big sundries catalogue 
of Joseph Bentley Ltd, Barrow 
on Humber. This is a metal 
and plastic dibber, seedling 
transplanter, tiny trowel and 
weeder all in one; so small that 
it can live in your gardening 
coat 

Lopping shears can be great 
time-savers but they must 
have strong handles and pow¬ 
erful blades. Too many fail to 
cut easily and the handles 
bend when cutting really thick 
stems. 

It is worth spending up to 
£40 for a good pair of loppers. 
It does not matter if the blades 
are of the anvil or the bypass 
type; 1 use both and have no 

preference. 

Hoes need careful choice to 
suit personal preferences for 
easy use and movement I still 
like the old Wilkinson Swoe, a 
dutch-type hoe with the handle 
attache! only at one end of tbe 
blade which, in consequence, 
can be hooked firmly around 
tough weeds to cut them off or 
drag t'hpm out and raw als o 
reach behind plants to stir the 
SOIL 

I find a spring-toothed grass 
rake useful for much gathering 
of rubbish in addition to that 
for which it is primarily 
intended; namely, the cleaning 
and aeration of lawns. A pair 
of long-handled hedg in g shears 
can still be the best tool for 
trimming grass in awkward 
places and, even if you have a 
hedge t rimm er, shears are a 
necessity for some jobs. When 
shopping for these, hold them 
in the hands and test them for 
weight and balance before 
deciding which ones to buy. 

Many garden chemicals now 
come ready-packed in the 
small, flask-type sprayers oper¬ 
ated by a trigger. I keep a sup¬ 
ply of spare flasks for special 
purposes, one for glyphosate 
herbicide for the difficult 
weeds; another for Weedol, 
especially for cooch and other 
grasses; and a third in spring 
and summer for a harmless 
greenfly Jollier such as pertmi- 
carb. The plastic pumps of 
these sprayers do not last for 
long, but they are cheap to 
replace and most handy to. use. 

Finally, in a garden of any 
size you must have a wheelbar¬ 
row. For the rough and heavy 
work, I use an ordinary navvy 
barrow; but for all other jobs I 
like a barrow with a ball¬ 
shaped wheel which will ride 
easily over all the bumps and 
up and down any steps. 



I N TBE aftermath of an 
election, you wili forgive 
me for returning to the 
topic of pig manure. You 
may feel that enough or it has 
been distributed metaphori¬ 
cally up and down the country 
for there to be no need for dis¬ 
cussing the availability of pri¬ 
vate heaps. However, so many 
of you have written to ask for a 
source of urine-free, pre-crum- 
bled pig dung after one of my 
recent articles that I can only 
answer you collectively. 

The topic seems to Interre¬ 
late with this paper’s other 
interests. Only one of you was 
specific, saying that she 
wanted to send a bag of it to 
her life Insurance salesperson 
on learning, after the deal, 
about the level of his commis¬ 
sion. The rest of you are keep¬ 
ing its destination secret 
I fear that there is no single 
centralised source: transport 
would be expensive and I am 
not sure about Datapost's rules 
on scent. My supplies come 
from a pig farm six miles away 
which cann ot deliver to a 
greater radius. 

The sensible course is to 
check where pigs are kept 
locally, find out if the manure 
has stood and cooled for a 
while and then offer to collect 
it in bags, equipped with rub¬ 
ber gloves as it can cause a 
rash when too fresh. 

In spring, you may see some 
little tin pig-shelters out in the 
field; if so, stop and think. 
They are not just a warning of 
the levels to which we might 
have been reduced in another 
five years: where there is shel¬ 
ter there is - well, you know 
what I mean and probably the 
farmer will sell it to you. 

Rotted manure is worth buy¬ 
ing and I credit it with the two 
main consolations in my post- 
electoral garden Last year. I 
bought a replacement plant of 
the double lilac-flowered prim¬ 
rose, Primula Iilacfna plena. It 
had entered my life through a 
Weekend FT reader who kindly 
posted me a fragment of his 
plant in a metal canister just 
at the time of a wave of terror 
1st letter bombs. It was only- 
after submersion in the village 
pond that the traces of grit on 
the surface turned out to be 
nothing but compost the plant 
flourished for years, giving 
great pleasure until we moved 
house. 

When the same primula 
eventually reached me from 
Wiltshire, I split it into three 



Primula Uladna Plena: an explosive charge of pig manure works wonders for such a plant 


Why pigs perk up 
Parma violets 


Robin Lane Fox's thoughts turn again to manure 


parts, each of which now has 
more than 30 flowers. The 
cause is simple: not shade, 
water nor green fingers, but an 
explosive charge of my own 
devising: pure pig manure 
beneath it. Primroses seem to 
thrive on this rich mixture: 
pack the animal explosion iwfn 
the upper six inches of soil 
because primroses never root 
very deeply. 

This double lilac-flowered 
primrose has a particular 
charm. It is the oldest garden 
form whose historical pedigree 
Is certain. The same variety 
was growing in the 18th cen¬ 
tury, at the latest its double 
flowers are distinctive, and in 
them we see a double primrose 
as gardening poets like Pope or. 
Shenstone. . ■■ 

Other double varieties are 
mentioned by the dozen in 
Tudor books on gardening, but 
unless their illustrators are 
inaccurate, they cannot he 


plants In modem circulation. 
Sometimes, we have taken 
over their names, but the origi¬ 
nals have probably died out 
If they, had been fed more 
richly; perhaps they would 
have survived four centuries. 

Fig manure has not merely 
toned up the oldest form of 
primroses: it has also worked 
wonders on those v anishin g 
beauties, the violets. In the 
1970s, named varieties of sweet 
violet had almost become a lost 
cause, lamented by their few. 
private growers and apparently 
doomed in the general market 
The picture is better nowa : 
days and certainly dearer, not 
least because of The Plant 
Finders anneal listings. Down 
in Bridport in Dorset, C W 
Groves and Son has T been 
stocking some of the standard 
hardy varieties for years with¬ 
out undue advertisement 
It also sells some qT the dou¬ 
ble-scented Parma varieties. 


Plant of the week 

Prunus Pink Perfection 


A number of ornamental cherries of fairly 
complex parentage are simply known by 
their garden names under the genera) 
heading Japanese Garden Cherries since 
they were first introduced from Japan 
though many have since been raised in 
the West Pink Perfection Is a particularly' 
beautiful variety raised In England from a 
seed taken from an old variety named 
Shrmidsu. It is considered by many 
gardeners to be better than the 
ever-popular Kanzan since it is a purer 
pink colours. Like Kanzan its branches : 
are held upwards making a '• 
shuttlecock-shaped tree especially when 
young. The flowers are fully double and 
freely produced. The young leaves are an 
attractive light bronze. Like ail Japanese 
cherries it will thrive in a wide variety of 
soils with a special liking for those 
containing chalk or lime:.—--!... AH, 



including Comte de Brazza 
who seems to have been de¬ 
classed nowadays and renamed 
as Swanley White. 

Early this year, I made a raid 
on Groves where the violets 
are potted up in a cold house 
behind a general garden store 
selling anything from bird seed 
to large potatoes for baking. 
Among the young stock, I hit 
on old garden friends such as 
Baroness Rothschild and John 
Raddenbury. among other vari¬ 
eties In honour of the Grove 
family themselves. 

Like primroses, violets seem 
to like a very potent soiL There 
have never been such violets 
as those in the Edwardian era, 
and 1 now find that their hooks 
on the subject insisted that the 
best violets needed a very rich 
diet In those days, richness 
meant cow. not pig, a prefer¬ 
ence which fits with the vio¬ 
let’s mythology. 

-: The story goes that the god 
Zeus first created violets after 
wooing the fair young Io. and 
turning her into a cow after 
.the event,, ko that . nobody 
would suspect her and inter- 
•Hifct the affair:'Nowadays, lov¬ 
ers become cows rather later in 
flie male imagination, but you 
can see that the lady needed 
something good to eat Zeus, 
therefore, created the violet in 
her meadow as a sort of nutri¬ 
tional ICHJ. 

- Perhaps in the 1990s we 
would alter the myth anyway, 
and say that he was a frightful 
pig- Pig-manure, certainly, has 
worked wonders under my 
plants from Groves’ good list. 
The Duchesse de Parma Is up 
and running; the Princess of 
Wales is a leggy variety but 
has quickly recovered her 
spirits. The next hazard will he 
red spider, the violet’s worst 
enemy in warm weather. 
Meanwhile, if you want to keep 
it, manure it heavily, honour¬ 
ing the a n i m al strain in its ori¬ 
gins. 


Bring on the cream buns 


Nicholas Lander on a growth area that has little to do with plants 


A CROSS the country 
128 restaurants and 
-tea shops have just 
opened for business. 
Before November 30, when 
most close for the winter, they 
will serve 48m cups of tea and 
coffee, take £Ltm and contrib¬ 
ute more Than £im-towards the 
upkeep of some of the coun¬ 
try's finest buildings- These 
restaurants and tea shops 
make up the increasingly 
important, and increasingly 
professional, catering arm of 
the National Trust 
Although the 2m members 
and 10m visitors each year to 
National Trust properties tend 
to associate a visit to a s tately 
home with a stately tea after¬ 
wards, this is- a recent associa¬ 
tion. The trust is unusually 
vague about when its catering 
operation began, but more pre¬ 
cise about its very humble ori- 
gins. 

It all started wfth the gar¬ 
dener at Hldcote Manor, Glou¬ 
cestershire, selling scones,from 
his front parlour in the eariy 
1960 s - although the eclairs 
offered on the weekly Connois¬ 
seurs’. Day by tbe administra¬ 
tor's wife at Saltram. Devon 
may have appeared a little ear¬ 
lier. 

Daring the 197% end 1980s 
the restaurants' developed 
under- David MeHor, a former 
tea planter, and their annual 
turnover' readied £8m by 1985. 
Their ffoanetal importance to 
the fhtnre well-being of-the 
National Trust was only folly - 
recognised - by la n B oUqm, : 
appointed finance director of 
ihe NT in '1985 and by Anne 
Roberts,, a former -buyer with 
Next the retail clothes c h ai n , ' 


now managing director of 
National Trust Enterprises 
Ltd.. ' • 

Bedlam saw the restaurants 
as under-appreciated sources of; 
revenue which would com pen- •• 
sate for falling government'' 
grants fond falling farm neve-. 
nues) and set the restaurants 
demanding (but commercial) ~ 
amwiai growth rates. Roberts 
supplied the central organisa¬ 
tion and the marketing vision. 
For the NT .today, catering s 
such -an important fi n an cial 
concern that when its finance 
committee meets to consider 
acquisitions, the potential 

n umb er of CUpS of tea a “new” 


There are, however, con¬ 
straints on where and for how 
many her restaurants can 
cater. The NT’s sme qua non is 
the preservation of its ,proper¬ 
ties for future generations. 

. The preservation department 
frowns on the concentration of 
large.numbers of vistors.who 
can only too easily damage 
buildings and contents and 
insists that the houses have 
“days-off” to recover. Private 
functions, a potential source of 
extra revenue;'.are also dlscour- 
. aged; there is a worry that 
these could cause Irreparable 
damage. 

The most Practical solution 


Visitors to the properties 
often want to be served hrnch 
and a potted history of the 
property from their waitress at 
the same time. The British 
weather can mean tremendous 
fluctuations in attendance, too; 
a sudden downpour sends hun- 
dreds scurrying for shelter, tea 

and refrpshmont-c *i_ 


ior sneiter. tea 
and refreshments when they 
are supposed to be in the 

eronnris 


grounds. 

The challenge and potential 

CTOWth io bnn»n«ip n_ 


— aim potential 

»r growth is enormous. One of 
the most significant factors in 

thp w n ui th nr kwh__ . 


the growth of NT catering is 
that popular tastes are begm- 

nincr tn fniinn. tt. _ r. 


.— w»«>» are Decin- 

nmg to follow the trust’s policy 
o^bome-baked. wholesome 


Catering to. the millions who visit 
National Trust gardens and houses 
■ has its-problenis‘-yr afid : reriarS. 
Nicholas Lanier reports. y 


• rood with a regional bias 
Many visitors, who even five 

■ears atm b»,..u i_ . 77 


-„ -“•'-i.u, wao even uve 

years ago would have settled 
**?*»?*■ luncl1 ' now appre- 


tt -—nuKUi now appre- 
rirtues P of 


saia 

Hi? bread * ■ cakes an* 

scones the 


house coUM 'supply enters tire 
equation. - * 

To put. its catering in the 
hands of a professional, the 
■ National. Trust -has : just 
appointed Sue Sewell formerly 
operations director with con¬ 
tract caterer? Gardner Mer¬ 
chant, as national catering 
manager. At the age of 29, Sew¬ 
ell takes charge of 16 regional 
managers, a seasonal staff of 
2^001 restaurants ranging in 
location, from. Souter Lighth¬ 
ouse, Northumbria, to Mount 
-$t Michael off the Cornish 
coast 

: Her job Iras unique problems 
and challenges. Unlike most 
other restaurateurs she sees no 
sign of diminishing demand. 


to accommodate numbers arid- 
.preserve the fabric , of the 
houses has been the conver¬ 
sion of many' spare stable 
blocks and out-houses info res¬ 
taurants, and tea-rooms. Con. 
verting-these;'however, into 
pleasant dhilng areas and pro¬ 
fessional kitchens 'that meet 
the demands of the neW Food 
Safety Act requires capital and 
expertise. .& 1992 the NT-will 
spend £L 2 m on; its -catering 
infrastructure, v V.V. 

There are" particular- person¬ 
nel problems,;.too.-At certain 
NT properties, the' gardeners 
were used towafldnglnto the 

kitchen fori their tea.runder the 
hew laws, they must first, put 
on white hats atad shoes. 


: oread, .cakes and 

. the tost sells are baked 
. ou the premises.- 


Chouse you 
or Singin’ 

dE °i°^ Northumbrian 

dishes, .and there sc „ u_ 


o! ^cal cheeses on 
Qjfer. from Pant-ys^awn goats’ 
cheese at Powys Castle, W&5 

Wensleydale to 

Yorkshire. On the Me ofPur 
knnerrapphes the milk to the 

bSJ £2 WMch mak « C 

because t£v2 1 .deferences 
Queen Arne’s 

SWlBSA&Telo ^^ 071 
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GARDENING 


A garden to visit 









Arthur Hettyer starts a new series with a trip 
to' a. whisky distillery ’s acreage in Scotland: 


O NE OP the most 
remarkable gardens 
in • Scotland today, 
belongs to a - whisky 
distillery. Bell's Cherry bank 
Gardens is a seven-acre exten¬ 
sion to an existing n-acre gar¬ 
den which had already created 
a considerable name for Haaif 
It all started when new office 
premises for Arthur. Bell and 
Sons were opened on the west- : 
era outskirts of Perth, over¬ 
looking the city and the Tay 
valley. This was a straightfor¬ 
ward piece of industrial land¬ 
scaping, started in 1978, involv¬ 
ing the use of trees, shrubs, 
herbaceous plants and water 
on a considerable scale. 

Robert Matthew Johnson- 
Mars hall-Sports work was 
awarded the contract; the firm 
is said to have planted 65,000 
shrubs and 1,200 trees, plus an 
unspecified number of hardy 
perennials. Informal in desig n , 
a river-like lake at its lowest 
point is fed partly by a natural 
burn. It has a complex pattern 
of curving lawns and flower 
beds with dense, labour-saving 


■ planting and great .attracrive- 

ness for wildlife. . , 

: A notable feature of this gar¬ 
den is an elaborate mosaic, 

■ made with Italian glass, which 
depicts a coat-of-arms. This 
fine garden, which , is open to 
.the public, was given a Civic 
Trust Award' in 1982. 

But this is not my reason for 
drawing attention to the Bell's 
'garden today. What is impor¬ 
tant nationwide is Bell's Cher¬ 
ry bank Gardens, started in 
1984 on seven acres of land 
adjacent to the office garden 
but rising well above it, and 
Intended as a heather garden. 

It has its own water features, 
flnH the overall desi gn was also 
by Robert Matthew Johnson- 
MarshaU-Sportswork, but the 
heather collection was planned 
by Hazel Huddlestone. It is 
extremely impressive and 
already occupies a large part of 
the ground, although there is 
Still scope fQT CTte nfiion. 

There are how about 40,000 
heather plants In 730 varieties. 
Norrle Robertson, the head 
gardener, told me that he does 


all heather planting in March. 
He waters all plants- thor¬ 
oughly before planting - and 
not very much afterwards 
and he uses a lot of -pit sand 
when planting- 
Hie soil is naturally a. little 
g rid , aryl this suits all heathers 
well, but there was near disas¬ 
ter in the early days when the 
M90 motorway was being con¬ 
structed. above the garden. A 
large quantity of lime was 
present in the foundation 
material used for the road, and 
some of this washed down into 
the gard ff* 1 , raising the alkalin¬ 
ity. However, the excess lime 
was washed out and there have 
been no further problems from 
that source. 

% The heathers are in superb 
condition, planted in large 
blocks,in big curving beds 
spread on the open hillside 
which provides a spectacular 
site for display. Its excellence 
has been recognised by its des¬ 
ignation as one of the two 
National Collections of Heath¬ 
ers in Britain by the National 
Council for the Conservation of 



In fufi bloom; Bell's Cherry bank Gardens Is well worth a trip 


Plants and Gardens, the other 
being in the Royal Horticul¬ 
tural Society's garden at Wis- 
ley. Surrey, a very different 
site on flat ground with numer¬ 
ous small trees including coni¬ 
fers. 

Cherry bank has its awn 
landscaping, quite distinct 
from that of the office garden. 
There are fewer trees and 
shrubs, as befits its hillside sit¬ 
uation and prime use for 


heather cultivation, and it con¬ 
tains several other features, 
including a children's play¬ 
ground, a dovecot stocked with 
fan tails, an aviary and a trellis 
garden with a set of tubular 
bells. 

There is also a stream 
starting high up in the garden, 
artificially fed. The water flows 
sinuously down the hillside 
between clean, stone-lined 
banks, feeding several ponds. 


One of these is said to have 
remarkable acoustic proper¬ 
ties, creating different sounds 
as the water plays against the 
circular surrounds. There are 
also a number of attractive 
statues, some the work of Ian 
MacKintosb, others by Law¬ 
rence Broderick. 

A visitor centre has been 
built at the top of the Cherry- 
bank Gardens, which also con¬ 
tains a small restaurant It is 


now the main point of entry to 
both the heather and the office 
gardens: the two, although sep¬ 
arate entities, are inter-con¬ 
nected. 

Nome Robertson heads a 
team of five gardeners who 
keep the place in impeccable 
condition. About 20,000 visitors 
are welcomed every year, and 
money is collected for charity 
from collecting-boxes, and 
from a wishing-well. 


The gardens are open on the 
first weekend in May until the 
middle of October. The heatber 
garden is never without flow¬ 
ers throughout the year: one of 
the great attractions of heath¬ 
ers is that the numerous spe¬ 
cies provide a continuous suc¬ 
cession of flowers - though 
some seasons, particularly 
spring and late summer to 
autumn, are more prolific than 
others. 



Your 
the guides 

Forget the election — it’s 
flower power that counts 


to 


A LL essential guide 
books - revised and 
updated '—are to 
hand, and the gar¬ 
den visiting season is in-foil 
swing again. Not that it stops 
completely: there are many 
gardens which remain open 
throughout winter; but the fun 
pageant of those open to the 
public is revealed between 
April and October. 

The most useful guides are: - 
■ Gardens of 'England mid 
Wales, the familiar yellow book 
of the National Gardens* 
Scheme Charitable Trust; 

■ Scotland's Gardens, also yel¬ 
low-covered; 

■ the Guide to Gardens Open¬ 
ing Under Scotland- Gardens’ - 
Scheme, also a charitable 
organisation; 

■ Historic Houses, Castles and 
Gardens m Great Britain and 
Ireland, produced commer¬ 
cially by British Leisure Publi¬ 
cations; 

■ The Good Garden Guide, 
published by Vermilion. 

The two yellow books are 
concerned solely with gardens 
opening for their respective 
charities, and are by far the 
best at leading visitors to small, 
and medium-sized privately- 
owned gardens, many of which 
are only open on one or two 
afternoons in the year. 

The books also list some big¬ 
ger gardens and many of these 
can also be found in the com¬ 
mercially produced garden 
guides. Every year the lists get 
longer this year Gardens of 
England and Wales lists more 
than 2J3G0 gardens, the largest 
number ever to support this 
highly successful charity; This 
year it pirns to raise £1.4m. 

There have been some criti¬ 
cisms of these charitable 
schemes. Some feel that not all 
the gardens listed are worthy 
to be opened to the paying pub¬ 
lic. But there are two answers 
to that The first is that worthi¬ 
ness is very much a matter of 
personal opinion; the second is 
that it is instructive, and often 
entertaining, to see what is 
made of gardens by less 
skilled, less wealthy owners. 
The gardens are all inspected 
by officers of the charities. 
Proof of the pudding is that the 
public, in general, is delighted 
with what is on offer, as dem¬ 
onstrated by the ever greater 
number of visitors and the 
very considerable sums of 


money collected for a diversity 
of charities. 

The Good- Gardens Guide is 
the youngest of the guide 
books, first published in 1990. 
It has quickly become a favour¬ 
ite because of the amount of 
information it contains. This 
year it lists more than 1,000 of 
the best gardens open to the 
public in Great Britain and 
Ireland. Many of the gardens 
are privately owned, and some 
wiU bejfound also in the chari¬ 
ties’ guides^fl^. can be : wel¬ 
come duplication because of 
the. independently written 
descriptions, which are occa¬ 
sionally critical and always by 
to convey some idea of merit) 
Originally this guide book tried 
to give a .graded standard of 
excellence to each garden but 
this has been dropped - sensi¬ 
bly, because gardens vary so 
much in style and . character 
that it is impossible to compare 
them all bn the same basis. 

Historic Houses, Castles and 
Gardens has a wider brief than 
any. of the others, as its title 
makes plain; it also carries 
quite extensive advertising for 
some of its properties. Informa¬ 
tion about toe properties them¬ 
selves is brief, but Includes foil 
particulars about dates and 
times of opening, facilities 
available, and price of entry. It 
has good outline maps of the 
British Isles, showing where 
the various properties are. This 
year, for the first time, quite a 
lot of full-colour illustration 
makes the book much more 
attractive.. 

Yet another annually 
updated guide book that I 
carry in the car is The 
National Trust Handbook. 
Although its properties are 
covered by one or other of the 
other guides, there is usually a 
lot of additional usefol infor¬ 
mation. - 

m Gardens of England and 
Wales can be obtained from 
booksellers at £2. Scotland’s 
Gardens costs EL5Q, including 
postage, from Scotland Gar¬ 
dens Scheme, 31 Castle Ter¬ 
race, Edinburgh. The Good 
Gardens Guide costs £1L99 and 
Historic Houses, Castles and 
Gardens costs £*L95, both from 
booksellers. The National Trust 
Handbook is sent free to NT 
members or can be bought in 
bookshops for £3.95. 

A.H. 



The 


R oyal National Rose Society’s 


near St Alban's 



UP TO £500 FOR EARLY BIRDS 
AT YOUR LAWNMOWER DEALER 



AVON 

George Crir A Son* (SAWS) Ud* 
Batamaa-. 0272 668645 
GAB Garden A Barring CUM* 

BrimLOSM BB3161 

gg gPSHBg 

BadfmdtaFonnEqnfpmal 

Leighton Bused. 0525 376288 

BERKSHIRE 
llintwi nrionoloniMi 
Sunwgitato. 0944 27E5I 


Hermitage. 0636 201629 

LmALrimreLhr 

Maidenhead. Q62B 7BI688 


Roaring. 0734 962453 
BUCKWQHAMSHRE 
Garden Itoebaelsrifon LM* 

Htfi WfCBrtw.0404 530236 
COMMA LM* 

Chorion. 0484 782171 
Loegreoor Finn Enterprises LW 
Ayfaetwy. 0296 770712 
RtebomnghTref 
Btedtour, Princes ftabotoegh. 

0844 274127 
CAMBTOGESHRE 


Greet Prittn. 0480 73*52 
Gnat Shribnl 0223 841657 
PMatmaugh. 0739 348811 


CHESMRE 
Mtamiwur 
Onriwy. .0025 740678 
Dutton* 

NorSMidL 0606 784405 
Fletcher Stawait (Stockport) Ltd* 
SbctputOBI 463 0007 
Mo —ri AHB rt l mn r 
Nnridi. 0270 780334 

CLEVELAND 

BSkwuHort.Mach.Uir 
B3En0«a. 0042 370160 

CORNWALL 

IMp at BOM* 

Bad—. 0208 78211 
Hedtand Sudan & T>om Ud* 
Emi Taphouse. 057B3BQ2 
MBtn PMOps pad Conan# 

QnasMf i^ubfiaV 1 

Tun 087277948 . 

CUMfiBA 

KAitatrASoe 

U*»l 0229 820077 
Ltojd UnStd 1 
Cable. 022627B11 


Lloyd UnHed* 
tarth. 0768 63806 

WM Plant 

Carfrie. 0228 96381 

DERBYSHIRE 
BadbyFemieACoUd 
ChwwWi 0246 450302 
G DMboraoflh & Som LW 
Darby. 0332361428 
DJ»JLUd* 

Bum 0208 612387 
DEVON 

HedtondSudecs Alton UkT 
Erettr. 039277211 
HadbDd Sudors ATtose LW 
Anrimter. 0237 38303 
MMBMd Sandais ATaosa Ltd* 
hjtadge. 0752 690390 
Hadtond Swum &'taom Ltr 
T—too, 0684 234444 
north Comma Tractors* 
Hotawrthy. 0400 253781 
Berth Comma Tractor** 
Banrixpla. 027124100 

DORSET 

B A P Horttadtorri IbcMnwy* 
Stndfad Frirem. Q2S8 455240 
BAPHorttaktarelMeditaery* 
Owmnqne 0306B53350 
Offtefchortk Traetare a Guta 


ChriBcbureh. 0202 483505 
DURHAM 
DkfcL—MB Ltd* 
Orinoco. 0326 374888 
JMRntaUd* 
Spamyww. 033B B822B6 


Sm— Garden Mec hto try 

Laughton. 0B1 508 7746 
CokhaCtor Tractors Ltd* 
Criduar. 0205 781100 
Cental Eastern Tractors Lid 
ChttarififtL 0243 23G2BT 
Ootwoa A Co 
Upa—MI.04Q22 20474 



1 GSftfsA Mbcfrilpovy* 
Chriasnh—.0242238342 

Omsk* Fana 8 Guta Madhtarr 

Duniiy. 0463 549847 
HAMPSHIRE 



Fn Brings Waltham I* 

Setups Writes. 0488 B33311 
For ol Fonflnohridue 
Fonfctfiridga. 0425 652385 
Winchester Guta Machinery LW 
Wnchesar 0069 067789 
WfeKhesterGanta Machinery Ud* 
Lwl 0730 693093 

HEREFORDSHK E 
Rdb SiaU A Co 
Hereford 0432 26S460 

HBTTFORDSHRE 
BHtanB Qetdm Itachhwy 
Bramfield. 0993 50Q2B9 
FabricrifonsAMo—a Ltd* 

Barnet 081 440 6185 
Kingston How Ifa—is LW 
Harpenden. 068248064115 
Hoyeton Gwdea Machh—y 
fttyston. 0783 247201 
Taytore Tools KtegsUrtfey ltd* 
Kings Langtoj. 0923 200609 

HUMBERSPE 

John B Backhouse* 

Gorfe.O«05 762876 
Crawfords L—10—n 
Sardwpe. 0724 840702 
I Wood A Soa (Bfcdnle Ptagk) l*r 
Giari DriSekL 0877 43313 

KENT 

Godfrey*- 

Sewnodra. 0732 480*86 
Ho—i* Plant Santos* 

Smarten. 0022 890046 
GCStonnsASoe* 

Certertuy. 0227 730603 
G c Stomoe A Soar 
Sn m ^o u ne. 0796 423738 
CDSpaon ds * ' 

WMHythe. 0303 287101 
VerraHx Honda UAxtd* 

S—n^ureL 0580 714141 
LANCASHRE 
Blackpool Power Tool Co 
Lqm. 02S3 393977 
BM Head (Preston) Ltd* 

Oeste Bridge. 0772 30083 



BBHaadCPiwtoUUtr 
Pmton, 0772 52065 
IdWBmoww Sorelcas (Uuaster 
HaUon on Liaw. OKU 81 1898 
Thomas A Hamar (» A Eat) 

Charley. 02572677ifl 
LBCESTERSHffiE 

Ctanmaod KattcaKanl 


LaVtouib. 0M8 213078 


Market Herboreugh. 0858 407SB9 

LelcaBMr Honfcadteal Bag. LW 

Bahy. 0533 771433 


Get down to your local Honda dealer for I. 
some amazing trade-ins on new Honda 
ride-ons or tawntractors. Depending on 
which model you choose, your old ride- 
on or I awn tractor could be worth up to 
£500 off: no matter what its make or 
condition! We’re also giving remarkably 
generous part-exchange deals on 
selected mowers. Which means you 
could get up to £200 off a cylinder mower 
or up to £87 off a 17“ petrol. Whatever 
you need, Honda helps you cut the grass 
and trim the cost too. 



MRdWl toddStrtn* LW 
CoBhris. 0530 814550 

UNCOLNSHIRE 
Bostoa Tractors LW 
Spridwg. 0775 7868M/7 
ChartasHHflr 
Iredn 0626 86281 
Lwnnw—r Sendee* (Uocotn) Ud* 
WsCngore. (B22 610562 
Uncofoshta Motors Lfmftwr 
Lash. 0307 604061 

LOK9JQN 

GttKrtsPo—fEqtdpuwt 
drixd. 0810056455 

MERS£YS1D€ 

Wide R—Eng. Sarricw Ltd 
Huym D51 4492733 

IfflOLESeC 

Qqsqi Lnwww—r Cwrirss’ 
Hsnpw 081 9084744 

WEST MIDL ANDS 

ETBreak—BUrT 

9wtsy. 021 733 3344 
Swfooas (Plant A Eng) Ltd* 
PenyBur. 021356 7478 

NQWQLK 

JUon Tool A Eqripawnk Hire 
0485 71789 



NORTHAMPTONSHIRE 

G*dwUadrines(K7*sm)LW 

Hgnh w npmn. 0604 716232 

NORTWJMBE RlAjffl 
ruwitm Afldcritmri SwicM Ltf 
Hwhn 0434 603511 
UDreHopaorwookR 
Wato. 0668 81836 

NOTTlNGHAUSHIg 

HwtooiCJretfofllW 

Noanghwn. 0602 862161 


i LUattbrUri* 

Newark. 0636 72581 
MtchMI Horttadfoml Sentcas* 
Old BestortL 0802 7B79B7 

OXF ORDSHIRE 

PATonwylW 


WastGardan Macfak—y* 
BWxuy. 0235 B50607 

SHROPSHIRE 

Morris Burton & Co Lid 
Ludow. <SB4 B72244 
Gordon B Daranpotf 
Shewriwy. 0743 362850 
Gardaa Insure (Bridgsortfa) LW 
Otognonh. 0746 764351 
WBcar En^oHdag Compaay 
Oswestry. 0091 772447 

SOMBSET 
Brtdg—tor Mo—ts* 

Bridgneer. 0278 424002 
UMHaod Sand—ATriosaLur 
Tunton. 0823 333824 
Mudlp Ho—n 
Firm. 0373 55293 
Hogg’s of Write Ltd* 

Writs. 0740 672304 
Pw HU Motor Mo—a LkT 
Yeori. 0935 28010/9 

STAFFORDSHIRE 
BmwsGMUrnmr 
Brikwl Head. 0785 681131 
CGCbed 

SbJhnLOTSS 51975 
Saddons(Plaiit&Eii8)Lar 
aohe (Si Tnri- 07B2 5751M 

SUFFOL K 

ASorton A BBS Lid* 

HmU 0440702312 
Bartian tto—m LMritwP 
lpa«ch.!M73 716335 
BILRddHlLltr 
aorewhat 0448 675071 
mdjoflUd* 

LoweririL05025735S8 

WHliLulm UVuOD nMU I TO f 

NriwmartaL 0638 683727 



The mower you’ve always wanted. 


SURREY 

Aodre—olHiMflwadLUr 
Hndhead. 0428 605644 
Hint SenrfcM (Soatb«n) a 
OtoWriong. 0*83 740960 
TCHUw (Dried) LM* 

Oaed.OB83 712355 
HRtws&ScaLtd* 

Caceitiam, 0683 3*3341 
Tippetts Motors Ltd* 

Tohwrth. (613992*17 
HWaBsLtd* 

LmgGrid. 03*2 832820 
Mncbestor Garden UaddMiy' 
WriKforiwR 8344 23389 

SUSSEX 

Monte tom Maddnery Soasex m 
Wtxthng. 00Q3 36211 
Negri Page LkT 
Hredifold. 0435 882235 
Restooi 

Burgess HS. 0444 235790 
DRo— ACoa—ny 
ChctwsMr. 0243 788100 
Hfledrester Cenden MadUnery 
Horsham. 0*03 210134/5 

TYNE 4 WEAR 

r erpton Agrtcritreri Sendees Lkf 

Sesfcn Bum. Q9r 2364155 

WARWCKSHRE 

HmwBtoo Hortlcattmr 
Colon. NrNuneem 0203 385479 

WILTSHIRE 

Jobe iBtor (Cerstiem) Ltd* 
Chppenhesi. 0248 852S73 
Stanley Pond Lid* 

0722 742141 


GnriMd. 0793 770864 

WORCE S TERSHRE 

GirinnMadriwrjCerire- 
Weston Sub Edge. 0386 B30530 
JOddermlnster Lwnraa—n 
A Heating Lid* 
tOdd—ter. 0362 751604 

ToofaUmttef 


Worcester. 0906 23887 
NORTH YOflKSWe 
Hirtand Garden UstitneryLW 
Tort. 0423 330455 


Mafon. 0653 684330 


TMtskPO—* Tents* 

Ttorntoi La Street 0845 522581 

SOUTH YORKSHRE 
YorisklraUmrereLtd* 

Shrifirid 0742 43306* 


Annfiage 6 San (Seeds) Ltd 
HudAreMd. 0*84 836010 
Seddoas (Plsot & Eng) Lkf 
WakeWd 0934 890909 
Yorkshire U—en Ltd* 

Krikaal 0532 705580 
CHAWEL iSLAfCS 
Eastern Ganten Machbwiy* 
itreay. 0534 55466 
AI TraeOc 4 Sobs LKT 
Guemrey. 0*61 45383 

ISLE OF MAN 
IRRHeyLtd* 

Doogbs 0624675166 

jg F OF WIGHT 
Meet-bed Gatdao Sentow Ud* 
Newport. 0983 523022 

VINES 

DYFED 

AM Garden Serelces- 
Cwrertum. 0207 236*25 
A H Grirdea Sendees' 

Ab—riren. 05*5 570953 
RS Bird Ltd 
Bancytain 0267 2H345 

GWENT. 

Gay A Hunt Ltd* 

Bryvn*wr.(MB5 312935 
MontiKritt Po—r Equipment Lfo 
Uonmorii 0600 715519 

GWYNEDD 
Me)or R Osren Ltd* 
Ponrhyinhydaeth. 07E6 770281 
Roerena Hire LW 
Big> 0248 384960 
Re—tuMreUtr 

Lhogrirs. 0248 750477 

SOUTH (^AMORGAN 

R S Bird Limited 
Cartridge. 0446 772)01 

WEST GLAMORGAN 
Ceflk Mo—re Uarited* 

Sumnes). 0722 641517 

POWYS 

Oertd Inees N u i— n i* 

NBMDM1.0686 625010 

NORTH BTNIRBJUID 
Allans Hernia* 

Ptrodoan07&333352S 
John K Catfacait UrT 
Bn*** 0365 32432S 
XMeKCBOKSrtUd* 

Labum 0846066156 
1E Canter Grass A Sports LPT 
Mrihri 0232 637720 
DAForgle’ 
brarady. 0504 722375 
Mootme Garden Ssppiy Car 
Brijmau 0286 832441 
SHWatMtePnlfochlnaiyur 
06*8 31IM 

SCOTLAND 


Lloyd Lid 
Dune. 009 061 351 
Lloyd Ltd 
Keto. 0573 224*81 
CENTRAL 

Sterling Pow« Eq ui pme nt * 

A DMdos of the Mower Ontre 

SWng. 0786 81000 
DUMFR IES A GALL OWAY 
Lloyd UmfletT 
Dunttnea. 0387 720461 
GaKmay rtn—r Egtripreenr 
Cade Daugbe. 0556 32*0 
Wen SkeJstoa Seretces* 
HemMud 0387 56536 

FJFE 

Henry HSbeack 

tbrVcaWy. 0593 52262 

Grampian 
Balgoemle Eqripmesr 

Aberdeen. 0234465291 

HIGHLANDS 

torenws* HacUnety Centre’ 
Inverness. 0*03 326533 
bnremess Hire Centre* 
frhwness. 0*63 226060 
Robertsons of Tain Ltodtod* 
Ten. 0062 892273 
Robertsons irf Tain LbiriM* 
Wek. 0956 2396 



Geo Henderson United 
lac. R A SWrid ILmaoMfl) 
GMNb 08383870 

Goo Headnnoa LM 

Krito 0573 224301 


L OTHIAN 

EMnbnrgti Hke Centre* 

West UcRingsde. 031 447 6782 
Edinburgh Hire Centre* 

Ednburgh 031317 7133 
George Hendereon Ud 
Haddngurc D620B23171 

STRATHCLYDE 
Horry Fririotre Ltd* 
kune. 030* 7S1II 
CGReJdlid* 

Hrienstwtfi 0436 73331 
stoddriuotawr 
Oban. 0631 64176 
Ufobster Enginanring Sardcar 
Wtehn*. 0698 381393 

TAYSDE 

Aeto Garden t Chains— Centre* 
Penh. 0738 31223 
H Madilntosti & Son* 

Fortjr .030762273 

ORKNEY 
i&WTSft 
KA—10856 2*90 

SHET LANDS 

Tttulecraft Ud 
Lerwcfc. 0595 3192 


Imi rulMi M rtju.cn uio— n an 
► « «— ww wn iwu ium. 
Ao Mwiuuon rnini« iim dT 
Ootontopmr inuDumiatymuHne 
.ppaui la thu ut —v 















































The kind of retirement 
Granny might get a grip on 


Gerald Cadogan takes a look at some attractive homes for the elderly 

A RE ALL retirement spending any money released croft says, “taking the idea of Northamptonshire (by $idel 

homes just bandy by selling your old house. living cheek by jowl in smart Gibson Partnership), illus 

places for “granny Retirement homes are not terraces In the city into the trated in the Prince of Wales'! 

dumping," as they nursing homes, but they do country and market towns." book A Vision of Britain, ala 


A RE ALL retirement 
homes just bandy- 
places for "granny 
dumping.” as they 
say in the US? Or are some 
nice enough to live in yourself 
one day? 

This section of the property 
business is a growth industry. 
By the year 2000 a quarter of 
the UK population will be age¬ 
ing baby boomers. 55 years old 
and over - and an increasing 
burden on our children. 

In Mediterranean countries 
granny always has a place. But 
how shall we cope in northern 
Europe and the US when we 
would seem to have jettisoned 
family support systems? Retire¬ 
ment housing projects, espe¬ 
cially for families with no 
spare room to turn into a 
granny flat, offer one answer. 

Look hard for the good 
schemes, says Henry Thornton 
of Beecheroft Developments, 
which builds retirement 
homes, and “do not leave it too 
late.” Shed your furniture 
yourself rather than have your 
heirs squabble over it. and 
move into a retirement home 
while you can still adjust eas¬ 
ily and are St enough to enjoy 


spending any money released 
by selling your old house. 

Retirement homes are not 
nursing homes, but they do 
usually have help on call 24 
hours a day. Their aim is for 
residents to keep their inde¬ 
pendence. but to make life 
easier by reducing hassle and 
anxiety at a reasonable cost. 
(The good schemes make their 
proOt out of the development, 
not from the subsequent man¬ 
agement charge). 

You have only to press the 
personal alarm you wear and 
the secretary (in Beechcroft’s 
term - more usually “the war¬ 
den"» will come at once, ready 
to call doctor, ambulance or 
police. Or the warden will look 
in if nobody has seen you for a 
day or two. In practice, crisis 
calls are few. but all schemes 
stress this part of the package 
for its peace of mind. 

Security is also built quietly 
into the design of good 
schemes. Viewer entryphones 
on the door are normal. Access 
from outside is restricted to 
one entrance; the “cottages" 
and apartments are often built 
round a courtyard, rather like 
an Oxbridge college, or. Beech- 


croft says, “taking the idea of 
living cheek by jowl in smart 
terraces in the city into the 
country and market towns.” 

You can usually expect 
about 20 to 40 units, each with 
with two or three bedrooms, 
allowing couples to sleep apart 
or have guests and grand¬ 
children. Award-winning firms 
such as Beechcroft (0491-34975) 
and English Courtyard 
(.1)71-937-4511) pride themselves 
on stylish design, sympathetic 
to the local townscape. They 
emphasise the comfort that 
familiar designs and finish in a 
building can bring to people of 
any age. 

Beechcroft's Upper Brook 
Hill scheme in Woodstock, 
Oxfordshire (architects: And¬ 
rews Downie and Partners) 
offers the stonework and solid¬ 
ity of the 18th century mer¬ 
chant houses in the town, and 
is well stocked with shrubs. It 
is a useful urban renewal proj¬ 
ect. Views are over the Glyme 
Valley and the park of Blen¬ 
heim; the scheme is barely five 
minutes' walk from the middle 
of town. 

English Courtyard's Mal- 
thouse Court in Towcester. 


Northamptonshire (by Sidell 
Gibson Partnership), illus¬ 
trated in the Prince of Wales's 
book A Vision of Britain, also 
reflects local style, using Horn- 
ton stone from the quarries 
near Banbury, 

Once inside any decent 
retirement home, you should 
look for unobtrusive helpful 
details. Doors should be wide 
enough to take a wheelchair; 
stairs should be fitted with a 
chair lift. Power points at knee 
height mean that no resident 
has to bend down too tar. How¬ 
ever. installing your own wash¬ 
ing machine may be better 
than a communal laundry. (If 
there is one, inquire how the 
rota works - you do not want 
to be restricted to two fixed 
hours a week) 

Every unit should have a 
garage. If you wish to garden, 
you will be encouraged, but 
there will frequently be a gar¬ 
dener/odd job man to look after 
the place, put out the dustbins 
and dean the windows. Some 
schemes even offer a tennis 
court and a covered swimming 
pool - like Beechcroft's new 
projects at Alton in Hampshire 
and Ceme Abbas in Dorset. 



Rearing to the country: Beechcroft’s development at Ceme Abbas, 


Ceme also has a nine-acre gar¬ 
den by the river, and is built 
around a splendid flint tithe 
barn. 

Check that you are allowed 
to keep dogs and cats. The 
human residents are unlikely 
to be a problem - many are 
likely to be congenial fellow 
readers of Weekend FT. But 
location will be important. Do 
you want to live in a village, or 
an old market town equipped 
with reasonable shops, banks 
and doctors? How do you get 
away? Is it easy for London 
and the airports? (Retirement 
homes are ideal to lock up and 
leave for a spell in the sun.) 

Are there tr ains , or must 


your relations ferry you 
around? Most important of all, 
how dose do you want to be to 
them - and they to you?TtaU 
adds up to rethinking your life, 
prospects, assets, and expecta¬ 
tions of your dependents. 

Now is a good time to buy a 
retirement home; prices have 
fallen in the recession. Beech' 
croft has a cottage for £147,000 
in its Woodstock scheme, and 
an apartment for £127.500. At 
Cerne, properties will be 
between £95,000 and £225,000. 

English Courtyard's price 
range for its Earls Manor 
Court at Wi nt erbourne Eads, 
near Salisbury, Wiltshire, 
which will be ready in the 


In Dorset 

autumn, is £160,000 to £ 210 . 000 . 
You do not buy a freehold, but 
a long lease: English Court¬ 
yard’s is 150 years; Beech¬ 
croft’s is 999 years. An occu¬ 
pier must be at least 55 or 60. 
but ownership is unrestricted 
- it could be your children or 
a family trust 

Thereafter, some firms 
chargB ground rent; the better 
schemes do not All have a sys¬ 
tem for managing the whole 
property, with an annual ser¬ 
vice charge (perhaps £ 1 , 200 ) to 
cover building insurance, sec¬ 
retary, gardener, pool and so 
on. (You would have had to 
pay something similar in your 
old house, anyway.) 


N OW THE outcome 
of the election is 
known, the uncer¬ 
tainty and inactiv¬ 
ity in the property market 
should begin to evaporate, 
with housebuvers starting to 
appear again over the Easter 
weekend. However, many sell¬ 
ers whose properties have been 
on the market for some time 
are expected to review their 
asking prices to achieve a 
quick sale. 

Andrew Hay. of Knight 
Frank and Rut ley. expects a 
surge of properties to come on 
to the market as vendors who 
had bung on until the election 
eome under pressure from 
their banks to reduce their bor¬ 
rowings. He thinks property- 
prices have bottomed out, or 
are close to doing so. “But if 
tbe banks cause large volumes 
of property to be released too 
suddenly, values will fall dra¬ 
matically." he warns. 

Anticipating a Labour vic¬ 
tory. several sales took place 


Brief relief — as long as the price is right 

The Tory victory will lift the market, says Michael Hanson, but cost still calls the shots 


before the election. Property 
developer Ian Pollard, of Flax- 
yard. sold Hazlebury Manor, 
his Grade I listed Elizabethan 
mansion in Wiltshire, for more 
than £2m to a Dutch business¬ 
man who will now be selling 
his 35-acre Garinish Island, off 
the south-west coast of Ireland. 

Peter de Savary, who has 
just put his Devon country 
home, Waddeton Court, on the 
market for sale at £2.3m with 
152 acres of land, is expected to 
review the asking price of Lit- 
tlecote. his Grade I listed Eliza¬ 
bethan mansion in Wiltshire, 
which has been on the market 
quietly for 18 months. He paid 
Sir Seton Wills £7.5ra for Little- 
cote in 1985 but he will be 
lucky to get £6m for it now. 

Janet Holmes a Court, widow 


COUNTRY PROPERTY' 


of the Australian tycoon Rob¬ 
ert Holmes a Court, may have 
to review the £17.5m asking 
price for her magnificently 
restored Grove House in 
Regent's Park, London, once 
the headquarters of the Nuf¬ 
field Foundation, which has 
been on the market since Janu¬ 
ary. 

At this level of the market 
much depends on the contin¬ 
ued confidence of overseas 
buyers. Only a week ago, for 
example. Knight Frank and 
Rutley, acting jointly with 
Debenham Tewson and Chin- 
nocks, completed the sale of 
Brook House in Park Lane to a 
consortium of overseas inves¬ 
tors for £9.1m. The building, 
which was MEPCs headquar¬ 
ters. has planning permission 


for redevelopment as 17 luxury 
flats. 

Peter Braithwaite. a director 
of Debenham Tewson and 
Chinnocks, expects the steady 
stream of overseas buyers to 
continue because London is 
seen to be a safe place and 
prices are low. though he 
would not be surprised if some 
buyers hang back waiting for 
prices to drift even lower. 

“We held a two-day property 
exhibition in Hong Kong 
recently." he says. “A few 
potential buyers asked about 
the likely effect of a Labour 
government, but most seem to 
think that prices are low 
enough, whereas in Hong Kong 
the market is at an all-time 
high We sold a house in Earls 
Court a week ago to a Hong 


Kong buyer for about 
£600.000." 

Sir Glenn Hic kman , market¬ 
ing director of Humberts, says: 
“The signals are not good. We 
had an offer of £lm on a house 
immediately before the elec¬ 
tion, but were told that if 
Labour won the buyer would 
have to withdraw.” 

Housebuilders have been 
hard hit by the recession, 
being forced to make provi¬ 
sions against the values of 
their land banks, to reduce the 
prices of houses and to give all 
sorts of incentives to achieve 
sales. 

Charles Church regarded as 
up-market developers, 
realigned themselves well 
ahead of the election. Chief 
executive ' Stewart' Baseley 



CLUTTONS 



NORFOLK - BINTREE 

Fakenham 8 miles. Norwich 17 miles. 
East Dereham 8 miles. 


is* 



• - - 

. • 


i * 



An aruactive Grade II Georgian farmhouse on the 
edge of the village, surrounded by farmland. 
Reception hall, 3 reception rooms, kitchen, utility room, 
'jfhees, principal bedroom with dressing roam. 6 lurcher bedrooms, 
2 bathrooms. Range of traditional outbuildings arranged around an 
attractive enclosed cobbled courtvard. 

Further ranee of traditional outbuildings. Waflui garden with grass 
tennis court, kitchen garden and paddock area. 

In all about IL08 Acres 
LONDON OFFICE: 071*408 1010 


William H. Brown 


SUFFOLK 



A FINE GRADE □ LISTED 
FORMER RECTORY 
4 Reception, 5 Bedrooms, Double 
Garage. In all 5.75 acres. 
PRICE £250,000 
Contact: 0728603232 



CLUTTONS 


THE LAKE DISTRICT 

Between Windermere and Coniston 

RUSLAND HALL 





A beautifully situated Grade II house. 

5 reception rooms, 11 bedrooms, 8 luxurious bathrooms. 
Grounds designed by Capability Brown. 

8 Acres. 

LONDON OFFICE: 071-408 1010 or 

Carlisle office: ( 0228) 74792 


£10,000 SECURES* 

8 LUXURY HOLIDAY 
APARTMENT 

with superb oo site leisure facilities. 
Phase in of prestigious development 
of apartments and mabooeUes 
oa the Camnh Riviera; now under 
ansaveboa 
Details: Sale* Office, 

Mm&ordL Mm nnrti 

South Cornwall: 0326 23000 
* £10.000 deposit only on exrimngn 


SOUTH WEST WILTS. Porto J null housa wtth 
miD nwn Excap portion away from nl. 
msivaUous apan vfawa. 4 recap. 7 Pad. 4 
bath. 4 acraa grass orchard a no wfld gdn. 
2 mis Sin. £575.001 07 1 221 414a. 

aiLCMDM - Sjmtoua I'aoiOjr House. attnP- 
big in a largo xecluded garden on the 
ouTOdrta m me Highland vHlaga of Evanttn 
on the Cromarty Firth. AecontmodsHon . 4 
pupctc room. S Marooms. tftchon, bath¬ 
room. Garage- C/H Last waok this prop¬ 
erty was Inaovertanrty priced at Ert2_Q0C 
due to a typographical error The asking 
price la of course. Otters over Cl 12JJ0O 
Flnlayson Hughes, 45 Church Street Inver¬ 
ness. Tot 0463 224343. 

SEA VIEWS ACROSS CMAMtEL - new Dow. 
Very private + luxurious - 3 baWooras. 3 
bainrooma. 2 studies, aunroom Lounge * 
pining. Information Prof. Craig 10304} 
032200 


You know what you 
want when you retire. 

Superb properties for older buyers - 
cottages and apartments with big 
rooms, designed for comfort and 
security, ease and independence. 

Framers Court, Lane End, nr Marlow 
Earls Manor Court, Winterbourne 
Earls, nr Salisbury 
Atwater Court, Lenham, Kent 

£160,000-£240,000 

with garage 

The English Courtyard 
Association 

8 Holland Street, London W8 4LT 

FREEFONE 0800 220858 


English Courtyard 


HONITON 

Ten newly built 2 bed. Retirement cottages. 

Offers over £625,000. Ideal for charity. 

Apply 7 High Street, Honiton. Tel: 0404-815645. 


CLOSE CARE APARTMENT 


COUNTRY RENTALS 


WANTED FCM LONQ LET Country Property 
"d" Soulti CpM Largo room*, atnut ‘i 
acre Around £B00 pm CBZJ 4007& 


BEACH HOUSE, SEAFOOD A prMd- 
pou* new seal ran 1 property overlooking 
Sealord Bay. comprising an eurcltqnl 
Penthouse nim roof terrace together with 
-f spacious Aoartmer.tif. fire, oalcomes, 
garages, afore rooms sum la mcaptun- 
aJly WQh sunoaidp 'or decerning Buyer* 
Phone. 0323 853819 anytime lor details 
viewing PrrtOC- fram Ct4S*M 


Close Care 
in London 


Golds borough’s Close Care ; - 
Service is an innovative care 
service designed for people aged ?\-"- 
60 or over. Cj;. 




7-l O' 

\ Tr > ■ 






It meets the needs of those who ^ ' •ytefr.*#' - tT~ '; 

require a serviced, yet private. 

environment to .live in, with the 

peace of mind that domestic -j-' “ - .’ **.*:-■*.'■ ’ 

assistance and personal care are V. - -- • . 

available whenever required, day , ’ 

or night, weekday or weekend. ^ ^ For mort Information, 

All Close Care apartments spacious, self contained please telephone: 
are designed with comfort. apajtnicm s can be rented, 071- 792 95195 

convenience and Security in Wind fumished „ unfurnished, for or write* 

and are located ui prime positions v . fe . of dnKj Gokfcborougfi 

in desirable residential areas. a ra i n i raum D f one week, or Close Care 

The Close Care Service is totally they can be purchased on a C3ianwell House 12 LadbitAeTenace. 


•VS- ■V 


For more information, 
please telephone: 

071-T92 9995 

or write* 

Goldsborougti 
Close Care 


flexible, recognising that different long leasehold basis. 


Kensington, LondonW|13P6. 


says: “We have virtually sold 
everything over £150,000, and 
for the lost four months we 
have concentrated on building 
for first-time buyers with an 
average selling price of 
£100,000 in the south east.” 

Geoffrey van Cutsem, a 
director of SaviUs, advises ven¬ 
dors to review their asking 
prices immediately, or take 
their houses off the market if 
they do not need to sell. 

“Vendors have not yet 
accepted that prices of proper¬ 
ties over £500,000 have dropped 
a further 10 per cent this year 
already,” he says. “I don’t 
expect values to Increase 
before 1993, and it will be four 
years before we get back to the. 
peak of early 19ffl.“ 

Having been seeking £L95m 

RETIREMENT 


for Hinwick House in Bedford¬ 
shire, which has been tbe 
home of the Orlebar family for 
500 years, SaviUs has just been 
instructed to offer the house at 
£lm by the mortgagees. 

Guy Galbraith, who runs the 
Edinburgh office of SaviUs, 
says that Philip Byam-Cook, 
the former senior partner of 
City solicitors Macfarlanes. has 
reduced the price of his 23,000- 
acre Ben Alder sporting estate 
in the Hi ghlands from to 
£1.75m. .... 

As for the beautiful 3,400- 
acre island of Gigha. three 
miles off the Mull of Kintyre, 
which SaviUs is selling for the 
Swiss bank Interallianz, the 
heritable Creditors of "Malcolm 
Porter’s Tanap Investments, it 
is unlikely to approach the 


Yon must pay your own com¬ 
munity charge or its replace¬ 
ment, contents insurance, elec¬ 
tricity and water, and interior 
decoration - though in a new 
scheme, if you show interest 
early enough, you may be able 
to choose the colours at no 
extra cost. 

The main hitch at the 
moment is selling your old 
property. But if you can find a 
buyer, remember that even in 
today's market, good-quality 
retirement boosing does well 
at resale, often keeping its 
value in real terms. And if that 
does not concern you person¬ 
ally. your heirs will certainly 
be glad to know. 

£5.25m paid for it in 1989. 

Anthony Cane, the partner 
of Strutt and Parker, who is 
about to bring tbe late Jim 
Joel’s 450~acre Childwick Bury 
Stud in Hertfordshire to the 
market, and is currently seek¬ 
ing £3.75tn for the 1,500-acre 
Roadnight Farms at Britwell 
Salome, Oxfordshire, says: 
"People have got to lower their 
prices if they want to sell." 

Andrew Grant who has just 
celebrated 21 years as an estate 
agent in Hereford and Worces¬ 
ter, has been selling higher- 
priced properties where ven¬ 
dors have reduced their prices 
in recent weeks. “People have 
got so fed up with waiting," he 
says. “In the end you have to 
forget about politicians and get 
on with your life.” 

But Guy Galbraith of Savills 
has another tip for investors: 
“Forestry is going to be the 
thing," he predicts. “Where 
else can you protect your 
investment in a tax-free envi¬ 
ronment?'' 


ENJOY A SECURE RETIREMENT 


• £30 per month towards your service 
charge until the year 2000. 

• Carpets and curtains included . 


CHELTENHAM 
UpHathertey' . 

2 Badrooni Bungalows from £79,995 
2 Bedroom Cottage*. fan £69,995 
2 Bedroom Apartments fan £59,995 
■Sr (0242) 226965 


H A R BOftME : 

High Street ■ . 

1 Bedroom A par t m e n t s - farartOj,77J 

2 Bedroom Apartment* fan £75,995 

® 021-427 9213 


« Superb fined kitchens & bathrooms 

• Medallion award heating 

• Friendly resident manager 


HE R E F O R D 
. Easthatme ltd, Belmont 
: 2 Bed Bungalows from £72,500 

2 Bed €<*ages fan £64,995 

2 Bed Apartment* horn £57,500 

-1 Bed Apartment* fan £45,995 

® <0432) 354126 


SWINDON 

. .., .High Street, Puxtop 

1 Bedroom Apartments fan £55,500 

2 Bedroom Apartment* frost £64,995 
■E? (0793) 772399 





’About taRatm? 

WsMa gM JUtfMMt jwito tooUgfer at 
SUTTON ON SEA 
LINCOLNSHIRE 

2 and 3 bad lux.-dot bungalow* from 
£59450. euprtb spec/lMdi InMrtfB 
e/h. dbl fjKzinjf. 1/1 bib-.fully Wed 
bttooom. door baS. outside Ogu. (ax ft*. 
(WB£a, etc. etc. 

khbctop laa-wHtetsises wo ism 
Bfodiweftwe 

Dremorc, 21 sbom. Sutam or See. 
LtosdhsHre. LN1MET. Td; (0507) 441248 


. REK3ATE 

THE HALLMARK OF QUALITY 
Asbfietas, Alma Road 
A spacious well planned new 
development offering traditionally 
built bungalows., marsonoctes and 
apartments. Close to amenities. 

£89,600 • Cl80,000 
(0737) 224820 


To advertise 


Homes' and 
Developments. 

; Please call 
Clare Peasrtell 
on 071^73 3252 



classic-coOntry ■ homes 


Enjoy ywtretnemeni m 

Woodstock - Oxfordshire 
• Alton — Hampshire 
-Cerne Abbas -Dorset 

- Qtoueestenhin 

;; .;,v. ^**s£95,ooa- 025.000 


'i , 1 Church Lane. Wallingford. 
.Oxtondshire, OX 10 ODX • 0491 34975 
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Patti Waldmeir takes a guided tour of the township 



VERY-ONE' Snows* 
what Soweto loots 
, like:, a tangled mess '• 
of squatter , shacks 
where armoured cars loom 1 in '■ 
the background and Zulus j 
prance around waving -spears. 
Right? 

Certainly television news, 
programmes■ portray South' 
Africa's largest black township 
- with a population of 3m r-~ 
that way. Pictures like that 
make news. But for the busi¬ 
nessman or tourist who find* 
himself in Johannesburg for a 
few days, there is a (Efferent 
vision in store: 

Jimmy's Face to Face' 
Tours*, run by the ebullient 
Jimmy and his side-kick On pa, 
will take you to Soweto in com¬ 
fort and relative safety for a 
three-hour tom* costing RS5 
(£11). They will collect you 
from your hotel - late; true to 
African tradition — mid cata¬ 
pult you down the Golden' . 
Highway toward the South ' 
Western Township (So-we-to) 
of Johannesburg. Yon will 
travel in a “combi," or “black 


taxi;”- the vehicle which takes . 
hundreds of thousands of Sow- 
-etans the , 30km to work in 
white Johannesburg every day. , 

Your first view of Soweto . 
will -come from a pedestrian ■ 
bridge over the Old Potch road. 
me of only a handfol of access 
routes to .the. township; the 
planning authorities limited' 
entry points so that Soweto- 
could be sealed off for security 
reasons hi ah instant. 

Even on a warm summer 
day, when no one is huming 
coal or wcpd for heat, a pall of 
smoke hangs over the town¬ 
ship. Residents burn malodor¬ 
ous soft brown coal for cook- 
tug, grid for bpsthing jjj yintpr p 
it gives Soweto a distinctive 
smell and blocks out the sun 
oh really bad days. At night, it 
refracts the light from head¬ 
lamps, leaving. visibility poor 
and creating an air of mystery 
and danger. • 

From the bridge on a bright 
day, though, Jimmy win show 
you the treeless expanse which 
is Soweto: He promises you the 
bad, the ugly, the good and the 


beautiful about bis township. 
And he answers questions-like: 

“Why is Soweto so dirty?" (not 
that any white tourist would 
dare.ask.him such a, question, 
but be volunteers unasked). 

There Is a lot of vacant land, 

- he says,- which residents use as 
a'duhipizig ground; local coun- 

. til officials pmhmlp funds for 

' refuse' removal; which is 
eiratic at best and hawking 

- and Other forms of informal 
economic activity (the kind 
which prevails in Soweto, 
where formal retailing was ille¬ 
gal unt& recently) create a lot 
of rubbish. Also, Soweto is 
overcrowded, with several 
structures - the traditional 
“matchbox” houses, outside 
rooms and garages - wedged 
on to every tiny plot 

But Jimmy does not focus on 
the squalor, nor the smoking 
rubbish tips whfeh can be seen 
at most street comers. He is 
prond of his township. He 
points odt that there are 23 
millionaires in Soweto (Jimmy 
appears to be well on his way 
to that status himself); and 



Trapped In the flhettos of Soweto . . . 


Oupa takes us to surburbs 
such as Beverly Hills and Diep- 
kloof Extension where multi¬ 
story homes, which would 

q ualif y as mans ions In any 

white suburb, are crowded on 
to the postage-stamp plot 

Oupa p oints out rite improve¬ 
ments residents have made to 
their homes: additions, exten¬ 
sions, fancy front doors, small 
gawtawa, burglar bars. He does 
not want visitors to think the 
township stews In its squalor; 
Sowetans work hard to 
improve their surroundings. 

Jimmy paints with pride to 
the colourful Shangaan tribes¬ 
women who hawk at the road¬ 
side. They wear layers of extra 


cloth around their hips to sim¬ 
ulate the plumpness favoured 
by African men. We cruise past 
a handful of formal retail out¬ 
lets: in spite of its size, Soweto 
has almost no restaurants, 
supermarkets or department 
stores because apartheid did 
not permit them. 

Oupa points out scores of 
spaza shops where residents 
sell cool drinks, maize meal, 
ri jp m ef fty md other essentials 
from their front room or 
garage. We see barbers, tailors 
and mechanics plying their 
trade on waste ground by the 
side of the road. 

The climax of the tour is 
Jimmy's home in posh Diep- 


kloof Extension, where he 
boasts he bought his 1,000 sq 
metre plot for R5.000. With his 
Gauguin print on the wall, 
extra-large TV and elaborate 
drinks cabinet - plus a stool 
made from the foot of an ele¬ 
phant, complete with toe nails 
- Jimmy clearly had made it 
into the Soweto bourgeoisie. 

Face to Face with Soweto 
includes no armoured cars or 
warlike Zulus, and relatively 
few squatter shacks. It is not a 
whitewash, though - just a 
view of Soweto's complexity, 
beyond the cliches. 

* Jimmy's Face to Face Tours, 
run from ike Carlton Hotel, 
Johannesburg. TeL 011-331-6109. 


T HE YEAR 1992 is the 
year of the single 
European market - 
and not far behind is 
the prospect of the single Euro¬ 
pean currency, the Ecu. 

However, in the Cotswold 
town of Stroud, things seem to 
he going into reverse. There, 
the Stroud “Green pound” is 
flour ishing , awri the 155. mem¬ 
bers of the Stroud LETS (Local 
Employment and Trading Sys-' 
tem) syndicate have for the 
past 23 months traded regu¬ 
larly in “Strouds” as well as' 
pounds sterling. 

The Strouds build up as cred¬ 
its which are then U9ed hrpay 
for various goods and services 
between members of the 
scheme. It amounts to a sophis¬ 
ticated form of bartering. 
Based on a scheme devised in 
British Columbia in 1983, it 
was successfully copied In 
rural communities in Austra¬ 
lia, New Zealand and the US - 
before arriving in the UK. 

The Stroud LETS system is 
the biggest and probably the 


Goodbye Ecu, hello Stroud 

CUve Fewins on a self-help group that deals in its own currency 


most successful of the 20 simi¬ 
lar schemes -operating in the 
UK During this year a dozen 
other UK communities plan to 
follow suit 

“Although we did not set it 
up with the intention of being 
a long-term thing we are gain¬ 
ing four or five new members a 
month;” said a founder mem¬ 
ber, Maggie Mina 

The wholefood cafe run by 
Mills anri her husband John in 
Stroud is the focus of the 
scheme.. It is there that LETS 
members, who pay £7-50 and 10 
Strouds to join, take their 
Stroud c he ques or “credits" to 
be fed into .the computer pro¬ 
gramme that controls the sys¬ 
tem, operated, by “banker" 
Sandra Bruce: 

“While Strouds are a quasi- 
currency and a Stroud is. 


roughly equivalent to a pound 
there is no coinage, so we are 
in no way breaking Bank of 
England regulations,” said 
Bruce, who is paid in LETS 
“credits" for running the sys¬ 
tem and who recently spent 
1,000 Strouds through LETS 
members when she moved 
house and redecorated. 

There are many advantages 
in the Stroud LETS system for 
those who live around the 
town. No interest is paid - 
either by those in debit or 
credit This provides a consid¬ 
erable inducement for mem¬ 
bers to go into debit, which, as 
the “Green" economists behind 
the scheme point out is the 
key factor to the scheme. 

“It has to be a good tiling 
because the Stroud LETS sys¬ 
tem runs, in parallel with the 


conventional sterling economy. 
People in the system can trade 
in Strouds, or sterling, or a 
mixture of the two,” said Roger 
Ople, Oxford economics don 
and Fellow of New College, 
who recently spent a day in 
Stroud ATHnwiTiing - the scheme. 

“The Stroud LETS system is 
a non-profit-making commu¬ 
nity institution run for the 
benefit of local people. There¬ 
fore there is no need to charge 
Interest, which in conventional 
economies Is also used as a 
means of controlling and regu¬ 
lating the flow of scarce 
money. 

“Since Stronds, or Links 
[Wiltshire], or Trugs [Lewes], 
or Acorns [Totnes] or whatever 
they call them in other towns 
rm be created by the simple 
act of people getting into debt, 


there never need be any scar¬ 
city of them to regulate in the 
first place. LETS credits, what¬ 
ever they are called in individ¬ 
ual systems, are as abundant 
as people’s willingness to share 
their skills." 

But what if one of the mem¬ 
bers goes heavily into debt and 
then “disappears" - or simply 
moves away? The official 
answer is that the remaining 
members then share the 
amount of the default among 
them. However, in practice this 
is unlikely to happen in a rela¬ 
tively small community in 
which most of the members of 
the LETS know each other. 

And what happens when a 
b usin essman files his income 
tax or VAT return? Again, 
according to the Stroud LETS 
organisers, there is a simple 


answer. For the purposes of 
tax or VAT tbe trader simply 
“converts” his Strouds income 
into pounds and d eclar es the 
required figure in sterling. 

According to Opie, “what is 
really impressive about the 
Stroud pound is that, as for as 
1 can see, it contravenes no 
laws or currency regulations, 
and it acts as a stimulus to the 
local economy. It gives the 
unemployed something they 
can trade in when they do not 
have sterling, and it allows 
people to trade their skills for 
goods or other skills without 
resort to cash they might not 
possess. 

“In Stroud the community 
which LETS has helped to 
forge is so strong that the sys¬ 
tem works. But I think its 
strength lies in its smallness. It 
might not work so well If the 
network grew beyond a certain 
size. But I don’t think Td sell 
my house for Strouds, even if I 
were a member of LETS.” 


As they say in Europe/ James Morgan 

The old order 
grumbles 


“THE RESULTS are a bitter 
protest against the polities of 
the big parties." That was Die 
Welt writing about the out¬ 
come of the regional polls in 

Germany last weekend. The 
French papers had said the 
same thing about their local 
elections. “The protest votes 
reached almost half the total 
They punished the socialists 
without helping the right,” Lib¬ 
eration noted. 

In Italy the headline in Tues¬ 
day’s La RepubbUca was “The 
Christian Democratic wall col¬ 
lapses and the voters punish 
the Socialists.” The Vatican 
paper. L’Osservalore Romano. 
wrote: “The rule of the patri¬ 
cians of the anrim regime has 
collapsed. Italians have had 
enough of the rituals of an age¬ 
ing court behind dosed, never 
heeding the cries of the popu¬ 
lace pressing against the pal¬ 
ace gate." Before tbe election 
the bishops had ordered Catho¬ 
lics to vote Christian Demo¬ 
crat, so it seems the Vatican 
plans to ditch its ally, prime 
minis ter Giulio Andreotti. 

The German view of the Brit¬ 
ish election implied that it too 
sh o uld have ended in the disas¬ 
ter that fell on continental 
establishments. While the 
French found the campaign 
entertaining, worth several 
hundred words of cheery com¬ 
ment, to the Germans press it 
was unedlfying. Bat Die Zeit 
and the Frankfurter AUgemeine 
Zeitung would find Mother 
Theresa unedifying. 

Bernhard Heimrich of FAZ 
may have seemed to think 
highly of the liberal Democrat 
leader, Paddy Ashdown - 
“Next to Major and Kinnock, 
Ashdown will always look the 
youthful hero” ran his head¬ 
line. But the piece put Paddy 
in his place: “This time the 
Captain felt good before the 
battle, he came out with the 
words of Bismarck that no Ger¬ 
man now could mouth: he was 
grabbing the hem of the coat of 
the fast moving events of his¬ 
tory - ’But was it really 
God?’" 

You do not follow this? Nor 
did the Germans I asked, but 
then in the FAZ it is normal to 
kick off with a complex refer¬ 
ence to Bismarck. Heimrich 


continued, “He [Ashdown] was 
also one of those who, under 
the pressure of competition, 
made the inevitable compari¬ 
son with the demagogy of 
Goebbels. But he got the first 
name mixed up: ‘Hermann 
Goebbels.' Anyway the fault 
betrays the fact that today 
even in Britain, the post-war 
generation runs the election 
campaign." 

JQrgen Kronlg ran a “Tories 
Panic" piece in Die Zeit that 
saw Ashdown as some thing of 
a beacon in a campaign domi¬ 
nated by insularity and tbe 
Tory tabloids' unsuccessful 
attempts to blacken the reputa¬ 
tion of the Labour leader, Neil 
Kinnock. “Labour and Conser¬ 
vatives almost created the 
impression that the rest of the 
world did not exist.” 

That was before two states 
voted in a way to make the 
rest of tbe world wonder about 
Germany. But the rise of par¬ 
ties re minis cent of the not-so- 
distant German past did not 
generate the anxiety that 
might have been expected. Bild 
shouted: “Is there a threat of a 
new Hitler?" but most con¬ 
cluded it was part of the great 
European protest. The Neue 
Osnabrucker Zeitung wrote: 
“One understands those fears 
which arise from the past but 
when an Israeli paper recalls 
1933 and comes to the conclu¬ 
sion. ‘Now it’s all starting 
again,' that is false and unjust. 
There are other sounds from 
abroad which are all too shrill 
and dissonant - not least from 
our French neighbours in their 
glasshouse.” 

The leading resident of the 
glasshouse. Le Monde, replied: 
“When a small far-right group¬ 
ing shows up east of the Rhine, 
when a wave of violence 
against immigrants develops, 
the warnings erupt ag ains t the 
resurgence of neo-nazism 
among our neighbours. In 
recent years, the Germans, tak¬ 
ing things calmly, have made 
much of the fact that the 
extreme right was making 
greater progress in France 
than over there..." So Le 
Monde threw no stones. 

■ James Morgan is economics 
correspondent of the BBC World 
Service. 


COUNTRY. 

PROPERTY 


KRiST - Nr. LEKPS CASELE 


MAGNIFICENT GRADE H LASTED RWUJ 
CONV, 6 BEDS EH SUITE S RECXP, 
ADAPT TO SEP-OtANNY/STAre FLAT 
AND HOMH. OFFICE SUTTE <OR 2 
SEPARATE WXl$S$ll AptES.£4tSjDOO 
OWLQUEST LTD ' 

0622 SJ2S76 

0622 S32S77(Efti&WnAnds) 


SCOTLAND. WEST LAMOLAWDS. Hawick. 
Roxburghshire. Magnifies™ Stan* built 
houM terming part of oonvartad mansion. 
Vestibule wtth etoaknn. ontmnoa IwS, '3 
wafile ms, Mtchan. utHH/ nr.. 5 Mnna. 
and tjattirm. Mature gdn*. summar house 
A eta. garega. Further dataBs apply Thos. 
Purdoon a Sons. 10 OHvarPL. HarwtexTM 
ABG (04581 75687. 

SCOTLAND. ORNOCME TOWER, CWMMilo, 
Dumfriesshire. 16th century square peel 
lower, recently renovated, comprising Bv- 
Ino rm. with kin hen area, lounge. S 
Bdrma.. I wttn bathrm.. l with show tm.. 
A artel bdrm with adfocant W.C. White, 
rhowr heaters. Obi. garm. FUmer cMMta 
apply Thos. Purtom 8 Sons, « O liver 
Place. Herwk* TUB 9BG (0493} 79587. 

BU1LDMO LAND: Pleasant sylvan. nael nes¬ 
ting mid. Suffolk. OJ-P. i^ dereched 
houses- Detail* Mrs Davy 0728 880317. ■ 

-FED UP Mlli tea South Earn? Why not 
move to the Weal Country? 8 Bedroomed 

Farmhousa 1 Oavon/Comvm/i bonisr..Se¬ 
ated In sheltered, wooded valley .aarr 
rounded by 10 acres of garden* and 
paddocks. bordered By sueam* {further 
find avaBatfie). Fuff offlea tecWttas. iss¬ 
uing and garaging Excefient Road. Rail 
and Air network. Domestic steffMifeMs If 
required OfflO £500.000. Please contact In 
die drw Instance 3eremy Oaldey on 0288 
B4314. Further properties available. - 

ENGLAND- SOUTH COAST homS-OlCOma 
Investment property. Six sell cent ewtas 
flan. Large garden above tha beaches. ■ 
London lVnoura. Prices E2a5J»a Tel: UK 
0202 7812512. 


LONDON AUCTIONS 


A MAJOR NATIONAL AUCTION OF 159 LOTS 

. On behalf of the Mortgagees and others 
tabeheldoa 6thMAY 1992 
AT THE HYATT CARLTON TOWER, 

ON CADOGAN PLACE, LONDON SW1X 9PY 


110-1»I 
BtpooMt • 
London Km 7 AN 
TVt 071-28* 0IB1 
fee 071-9163443 



WOODGATE HOUSE, WLfORD-C#- 
SEA, LYMWGTON, HAMPSHIRE. 

A substantial Edwanflaa hone 
situated la a most prestigious area 
coasistfng 4 Reep, 8 Bedrooms, 

4 Bathrooms. 


* 


AUCTION 


LONDON RENTALS 


PXRKSIDE 

. KMCJHTSIiRIDtiK ■ 

I’XVHY VSmtXiSHUD 
APARTMENTS TO LET 


071 . 4<>i>0Sf»r. 


HAYFAR. CHBJSEA AREAS. 2 A 3 bedroom 
-Bate Bvtttatria lmod. 3/F. Luxury bom.£280 
. prw. Tat: OT1 358 11S8.. 

MAYFAIR, KMCKT8 BRIDGE. CHELSEA. Lux¬ 
ury S/F U l 1 bedroom hats available 
1 named. From S2M ptw. Tet.071 359 1186. 


LONDON PROPERTY 


Eltcdoa Over. Make the More 

ligiu' jpocaeiu flrjt floor 
- ■■ SMt^fMCaruCNWi. 


Vhtt tWmoa, Wt. J IWrmi. 2 brg* netp 
not.Zbi, bethrmrd "slfooaykfMf* ret. 
ttFJtefcif Mean*. 

UfU. perurmf. GCH. off Orttl parUnt. 
evwaa— Ipprdmt. CZJSJCO. 

T*U 071266 2848 NoAfutr . 


WHITEHALL in serviced i Bed UaL Rive 
View. 88 yr 1SB. £175h. 071 «34 278718 

LONDON W8. ChaWworth Court. PsmOroin 
Road. C5MOO Early viewing advised to 
secure Orta excel le nt, ta rge studio aopart- 
mem. Tet 071 803 0878 


RETIREMENT 


SAVING HISTORIC HOUSES 
IS NOBLE- 

LIVING IN ONE JS SUBLIME. 

Dating back to medieval times, Britain's historic 
houses are one of our greatest treasures. However, 
but for the work of Country Houses Association 
manywould have been lost to the nation. 

We a re 3 charity defeated to chefr preservation! One 
of the ways we achieve tins is by creating apartments 
within the houses, based on a monthly charge from 
£600 per person togpeherwith a returnable loan. 

Included in die monthly charge are all meals, central 
hearing, hor water, maintenance and cleaning. 
Fot more information simply return the coupon. 



COUNTRY HOUSES ASSOCIATION 
NGSWAY ■ LONDON WC2B «»- TELEPHONE 071-836168*_ 


■Ij RINtiSWAY_ _ ___ _ 

rZTirv Houses Ai»«arion.41 Kingswa* London WC2B 6UB 
1 Please send me deuih af Aewwkof Counrrf Haiiftt 
J Association and your apanmnwi. 


.Postcode. 


phone. 


HB46 


RIVERSIDE 

APARTMENTS 

ON TOTALLY ENCLOSED 
PRIVATE ESTATE 



IDEAL FOR 
RETIREMENT 

Unusually spacious. Set 
within 1 acre of secluded 
wooded gardens at The Holme 
Godm an cheater. Part of a 
conservation area. All with 
orignial and restored features 
comprising 2 Beds / baths, 
balconies and terraces 
overlooking gardens towards 
rivet 

Local ameneOes - lOmbis walk 
London Kings Cross-45 mins 
Cambridge Gty Centre -15 
mins 

Viewing for these very special 
properties available 7 days a 
week (5at & Sun - 11am-3 pm) 
Brodntre hne C043Q) 434664 
Financial Package available 
. The Hobne, Post Street, 
Godraandiester, 


INTERNATIONAL PROPERTY 


BEST ENGLISH SPEAKING 
TAX HAVEN IN EUROPE 

Beautiful modem 
mansion in 3 acres 

Adjacent to international airport, 
beach, sand dunes, 3 golf courses, 
hotels + nightclubs. 

Tennis + squash courts, 
sailing + fishing, 
schools + universities. 

No residency problems. 

010 - 353-18 - 46 - 24 - 99 
010 - 44 - 742 - 845765. 


.EuiUSIVANSUOT 

% MUNICH CLASSIC 



m a a 


u m s be s 


A superb offering In the historic 

center of Munich. Classic ium-of- " 

the century building conveniently 

located near Maximlllanslrasse. 

|£‘ The building Is not currently rent- . 
Ml ha 8 been professional)/ reno- - 

rated (completely new Interior). : 

has 13 apartments, and 1,100 aq. ij 
meters. It offers a location which 

;i Win only increase In value, a won- 

V dertul view oi the old-city, and a 

Quiet, walUocatad Inner courtyard. 

Selling price: DM 10.760,000.-. 

\\ Please contact ua In Munich lor a 

7 prospectus. Phone: 80-91 BOTH, or 

’ Fax:89-3101224. 

rll EWSC>^JGAfrfNB^ 

j^-lfc w . i B.11 A , Bti.fcp»fc/oeirmoaT 


EXCLUSIVE 
VILLA DESIGNERS 


We how designed and bulfto 
order some of the most 
•xcfcidve customised vOat for 
our <£sc«mlng Intemcdtonaf 
ctertteJe. 

- Mne plots crfio avtA&fe - 
Ptoose contact urioroffeeoopy 
ofourpcrtfolo. 


A 


OPPENHBMEV DESIGN * 

MANAGEMENT 


at? ■ HMMSDaanc* raenoiMda. 

HaDMUA-MMACA- w* 

Hi 0408) »WKB - ta (SO CKOtlARa 


LAND WANTED 


WANTED RmUotCH buSOag tone wan al 
lean waine sod preferably detailed plan- 
frtno peraiisslen Sites of l. 0/2.0 acraa 
Ideal end totaled within a nfila radius V 
Manchester. Tel. No: (0278) 488425 Write 
Sox A 1814. Financial Times. One Souat- 
warfc Bridpo. London SE1 8**- 


f CENTRE OF ^ 
MONTE CARLO 

- UNIQUE APARTMENT 
WITH LARGE GARDEN 
For sale 424 sq.m, entirely 
renovated and decorated to the 
highest standard (precious mar¬ 
ble floors, rare species wooden 
paneling, slates etc) 3 reception 
rooms, 2 master bedrooms, 
bathroom with jacu 22 l shower 
room, 1 guest bedroom with 
bathroom en suite with servant's 
quarters, independent guest stu- 
cSo apartment and garage. 
For further details please contact 
A.G.E.D.I. 

ERI Residential 
7 and 9 Boulevard des Moutins 
MC 98000 MONACO 
Tel (33) S3.S0.88.00 
Telex 479417MC 
Fax (33) 93.50.19.42 ^ 

FRENCH RIVIERA 

Nowv8Us c qtmrrrH toflwpre wnrsl 

sqte. 



CHARLES MACKINTOSH fJU.CS 


071 639 1*42 

(01037) was 21 n 

IiiWiwIiiiwI 


OBinprepwty renter* 

tnfceSaattflfTrxact 

TURKEY: KotteM tot r*tlr«menWHOIM»Y» on 
Itis lovaty Bodrum panliuular Irom 

ezrjun. Details. 071 352 3831. 

FRENCH PROPERTY NEWfl.Frea ™““**r 
oUjmw and sM orep..toe«i HtArt 

lor vour tree copy nwv.Mi.SM3 0301 

SPAM. COSTA BLANC*. 
tag villa $000 •*"H*-3 btei. 2 OrtiPo* 
Lovely geraen SupvrD ylae a- 3“i> 
CUSS goff. C16OJ500- Tot 0W2 89220 

COSTA PEL SOL PROPERTIES. MarMito 
BfNen. For Wormaucn and pneo list ring 
081 903 3761 anytime .Wa have a wiaa 
aolecdon el hvury >*44» villaa 

POJTTVOIU. ALCARVE- A rtonre m tfw 
a reeutBUe bultem. Porwgoa - Bra P“ 
C»rTo». B400 Lagoa. TeL (OBt) 34103S. Far 
f06S) 3415*5 


MARBELLA PROPERTY AtCTIONS 


I lots of Hoc 
A2bcdr 
A 
Ao 
Afi 


propenite is bo (old od 2nd M*y ia Martdl* to inclnde: Pftec Guide 

oom fnmiihod apotmail fat Aicnaba 150 b* B9fl00 

Dy reaevsied townbotoo in Gencte 320 m* EI79JOOO 

'JUi ia Ertepacs (pMestixl)y} 350®* D4JM0 

■pemaest K UQninu 80m* CSSfiOO 

[Bkbed mwnboaiert LaBrixn 120 m* £79D00 

fat Rood do Negucla 1060 m* SI^OO/XM 

uearAIhamva £S9jOOO 

edbw in VfaubdUcOeflge Square (late) £133/100 

to leU nd move prices bivebeca ut law to 
Viewing |x reemmneaded ever tbe Easter *4e md full 



□ SWITZERLAND t j 

Safe to foreigners authorized HJ| 

Lake Geneva & Mountain resorts 

You can own a quafity.APARTMENT/CHALET in: MONTREUX.V1UARS, 
LES DtABLERETSi LEYSiN. GSTAAD VaUey, CRANS-MONTANA, 
VHffilER, etc. from SFr. 200’000—Ciedt tadMea. 


REV AC SA 


52, rue de Montbrillant - CH-1202' GENEVA 
Tel.41.22/734 t540 - 'Fan734t22tT 


LOVELLS 


HGPEIT1 NOtUSONUS 9NCt llrt 

Guernsey 

Channel Islands 
We specafae m tht ale of preperty u new 
rwxlaiB n ihs low ax ofaod end ofler 
*Fnt “Settfeij in Guernsey colour 
brodnre and fofiy Busaated adoar 
property brodwre * 
♦Prices start from BB0. 009 
CONTACT US NOW TO DISCUSS 
THE ADVANTAGES OF UVING W 
GUBNSEY 

FO. BOX 50. II SMTH STREET, 

ST PETH POET. GUEHNSfT 
TM: 0*81 723838 AottMSl 71*404. 


SOUTH OF FRANCE 
Splendid 1920‘s ManoLr with 
6 bedrooms set in lovely 
garden with Urge swimming 
pool In hiUs above Nice. 
35 minutes airport and 
Monte Carlo. 

For private sale FF3,700,000 
or will consider long let 
furnished. 

Please telephone: 
01033937949 69/ 

010 3393507864 


COTE D’AZUR 

CxnnuS Sirreunding Areas. 
EatabGihad bLKnpuai Company off m 
oanore he nri re tangaol prepartio* to w'f 
almquiremonts. Ctwow bom VBas & 
Apts. New & Resale. Coast ft Country. 
Legal Adwoo and Morygw ana n god. 
AZUR DfTBtNATKMAL AGENCE 
Tel: (010) 33 82 SB 01 02 
Fax: {010)33 82 83 01 11 


UNIQUE 

MARBELLA 


WsspeddbafrilocaBngiMqLie 
luxury vfilas, panlhousac anti 
country estates tot most 
discerning buyers. 

SaJtyaib«WsBi8JiSBW 


tor o vfBo or country estate or 
£230000 #cr a penthouse or ptol of 
IcstcL please contact us far a free 
copy iof our colour porttofa. 


£rsus WOPOtT comssvauis 


SUE6.ao ROOK. EUBOIK woes 
COOK ROAD, 68BMIM1 
B. (S4) CD *l*7» - FAX 041 S10WS 


LE MARCHE 
ITALY 

Small ptrup of bousesunder restoration 
For Private Sale. Campodanzo (Field of 
Dance). Set in <0 acres of meadows, 
woodland and river with two floodlit 
tennis courts and three swimming pooh. 
Magnificent views, surrounded by 
medieval hill towns, beautiful beaches 
45 minutes away, 5QXfine Mountains half 
an hour away with wonderful summer 
hiking *nd winter skiing. Ready Fvr 
Viewing now, completion in July and 
September 1992. Prices from £50.000 
Please phone 
(031) 556 8210 for details. 


ST LUCIA - West Indies 

Super Caribbean living and fine 
views from this family house of 3 
bedrooms, 2 bathrooms + guest 
toilet, maid rooms, storage, etc. 
All on 3/4 acre elevated site N of 
Castries Overlooking beach. Deeds 
allow for second house or sub¬ 
division. Price USS268.000. 
Brochure available. 

Fax: bill + 809 452 0071 


New York City 


FINEST RESIDENTIAL 
PROPERTIES 
U.S.S150.000 - US. S10.000.000 
For panonal use cr invesuneni caruaci: 

BYTRIOA WARBURG CUFF 
SR. VICE PRESIDENT 
Tb:212 ®17038 Fax:212 3715507 
Mu Spndn Deflsdi, On Ftofc Ffencats, 
Sc Hibla Espancl, Pado Iuliano 

DOUGLAS ELUMAN 


FRANCE- 
PROVENCE and 
MONACO 

The complete property 
service. Finding, 
negotiating, restoring, 
managing & selling. 
Est 5 years. 

Details from 

English Prope rty Searchers. 
TeL + 33 94 04 42 37. 
Fax. +33 94 04 40 75. 


OUEAM3EV - fiMaMa Wghtown 8 Co Ltd. 4 
South Esplanod*. El P Pori The WaMa 
laige&l Irtfatwixleni Estate Agsm. TEL- 
0481 714446. FAX: 0481 713811 


FRENCH 
PROPERTY BUYER 

gives you France at your fingertips. 
*lhe leading independent magazine 
for French property to tens 
or bay- is oat now . 



PLUS 

Free Michelin mini-atlas 
of France 

Available from W.TLSmhh, 
Meozies and all leading 
its or on 


HUGO SKTLUNGTON 

Estate agents in France since 1972 

• A cottage to a castle - 
For your property purchase or 
sale in lhe Scuih of France 
Telephone: 33.94 43 69 79 
Fax: 33.94 43 6*70 


CALACIA. NORTH WEST 
SPAIN 

Modern stone house. Planisuun's 
garden, 4 hectares unique collection 
lives, shrubs, plus 1 hectare unculti¬ 
vated. Swimming pool- 15 kms sea. 
Mss M.S. ClM SON, La Saleta. 
36637 San Vicente de Meis, 
(Pcnteuedra) Tel: 010 34 66 7120 26 


MARBELLA 

PROPERTY 

AUCTIONS: 

IE APRIL/ 2 MAY 
REGISTER YOUR 
PROPERTY NOW 
ON 44-789 >93111 


FRANCE - CdTE D'AZUR 
Overlooking Bay of Antibes 
Modem 3 tearoom, 2 bathroom 
Provencal house with garden 
and heated pool. 

For Sale FF 4,500.000. 
Tel: (33) 93 73 35 18 
or Fax; (33)93739091 


NEW YORK CITY SPECIALIST 
RESIDENTIAL REAL ESTATE 
AVAILABLE FOR CONSULTATION 
APRIL 15-20 

Par toy ipwrtei regarding tawahmsef, 
nations, tine cooper* Live* cr 

""*■ HlM mw ■pHMMW jlMli WM W 

J7M DBSMWD.DORLES BOOSE 
0712355S37 (LONDON) 

0161212 6339766 (US) 


FLORIDA'S fABULOUS Quit Coast! 

»g. gelt, tennis. Luxury 
flamas. eordw 8 hbim FLORIDA PROP. 
EH TV RESEARCH CROUP 81 Cocaanut 
Avo Sarasuia. fL 34336 Tel. 18131955 W? 
or Fa. (813) 385 0907 
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BOOKS 



This royal throne of myth 


A L Rowse takes the Poet Laureate to task for his view of Shakespeare 


T HE Poet Laureate's book 
stems from two sources, 
he tells us: “The first of 
these was my sustained 
interest in the mythologies and folk¬ 
lores of the world, which had long 
preceded my Interest in poetry and 
had in a way led me to poetry.” 

The second arose from an "old 
notion of the last fifteen plays, 
hugely shuffled and re-arranged to 


metamorphic episodes, play dissolv¬ 
ing into play, characters going 
through their transformations, in 
and out of each other’s worlds, like 
supernatural, dying and resurrected 
in a real myth.” 

So we have been warned: we are 
dealing with a mythical Shake¬ 
speare. The author admits engag¬ 
ingly, “in the end, of course, all thia 
is speculation”, and that “almost 
anything can be projected into 
Shakespeare”. He therefore pro¬ 
ceeds to project it for more than 500 
pages. 

He is concerned only with the last 
15 plays, with the notion of turning 
them into facets of one myth, as it 
might be one long Indian epic. 

He informs us that Myth predomi¬ 
nates over Plot - as it does with 
him, if not with Shakespeare. This 
is. as he says“always setting the 
histories aside.” But the real world 
of history occupies more than a 
third of the Plays, and Shakespeare 
was the most historically minded of 
dramatists, concerned to depict the 
real world as well as an imaginative 
(rather than a mythical) one. 

All these later works, we are told, 
go back to the two early narrative 


poems and the myths that are sup¬ 
posed to lie behind them. “Hie 
myth behind Venus and Adonis 
operated as the 'myth' of Catholi¬ 
cism, while the myth behind 
Lucrece operated as that of Puritan¬ 
ism.” 

Venus and Adonis is to be: 
regarded as a “shamanic initiation 
dream." Shakespeare is a shaman - 
as Hitler and Stalin were; caught in 


.TW.itmrnir 


age, he was also a “salamander" 
This is a poetic idea, if hardly recog¬ 
nisable to common sense. 

What this leads to reads some- 

SHAKESPEARE AND THE 
GODDESS OF COMPLETE 
BEING 

by Ted Hughes 

Faber A Faber £1839.517 pages 


times absurdly. It is well known 
that Shakespeare, as a country 
man, was “sportive," addicted to 
country sports. The poem includes a 
realistic depiction of hare-coursing. 
What this becomes in this reduction 
of everything to myth is the follow¬ 
ing: 

“The hare, in all mythologies and 
spontaneous dream life, Is the mys¬ 
tic animal of the menstrual cycle, 
the sftif - sflcriffoia! victim and divin¬ 
ity of the womb’s ritual of reproduc¬ 
tion, the moon’s own magical love 
creature, In oestrus, passive, appeal¬ 
ing" 

After this anything may happen, 
or become anything else — and it 


does. We are told that, “reincarnat¬ 
ing Wriothesley (ie Southampton) 
as Adonis, he reincarnates himself 
as Venus. Shakespeare has identi¬ 
fied himself, that is, at what was 
evidently a most inflammable 
moment of his life, with the Great 
Goddess of" Love possessed by a 
hopeless passion for Adoms/Wrioth- 
esley.” 

I do not like to call this nonsense. 


Shakespeare himself tells us. He 
says that Nature ‘‘by addition me of 
thee defeated / By adding one thing 
to my purpose nothing." 

All would be well if the effemi¬ 
nate-looking young man were 
Indeed a woman, but he has a prick, 
which is nothing to William’s pur¬ 
pose. Hence “since she pricked thee 
put for women’s pleasure / Mine be 
thy love, and thy-love's use their 
treasure.” Let the women have him 
- Shakespeare’s hopeless passion 
was for bis dark young mistress; 
everything In his work, as in his 
life, shows that he was a heterosex¬ 
ual family maw 


A s for his relations with 
his young patron, John 
Donne at the time knew 
what the situation was. 
“And they who write to Lords 
rewards to get -;/ Are they not like 
singers at doom for meat?" Others 
have noticed that not very kind 
comment; but it is the truth about 
the matter - Shakespeare needed 
the young patron for support during 
those plague years. 

There is a similar inversion of 
sense when we come to All’s Well 


that Ends WelL Hughes views It 
autobiographically: no objection to 
that, except that again he gets it 
wrong. Young Count Bertram is 
reluctant to marry' (like Southamp¬ 
ton). flings off abroad (like South¬ 
ampton), shows courage in fighting 
there (as Southampton did in 
Ireland); Shakespeare is obviously 
recalling the young patron’s record. 
Hughes would see Shakespeare as 
Bertram! - ludicrous: 


nobody else would. 

TV) understand Shakespeare one 
needs a good, sound commonsense 
knowledge of the time he lived in. 
To Hughes, it was “a supernova 
moment, which, it seems, can hap¬ 
pen only once in a nation, as in a 
star. And while the Bed Giant 
swelled towards the ultimate explo¬ 
sion, disintegration and collapse, 
Shakespeare's dramas incarnated 
the chemistry of the whole pro- 
cess.” 

Celtic exaggeration is the idiom of 
the book: "explosions” occur fre¬ 
quently, the myth of the Boar - 
“that holiest of Celtic beasts" - a 
hundred times. Mythic and Tragic 
Equations a couple of hundred. 

Better to get the facts right. 
Bnrghley was not a patron of poets, 
as Spenser found to his cost Arch¬ 
bishop Whitgift was not a Puritan 
but their greatest enemy. “Confi¬ 
dence" was precisely what Eliza¬ 
beth I did not have in Raleigh. 

And so on. But what is the use In 
the stratosphere? What we need is 
down-to-earth facts and evidences, 
interpreted by Elizabethan scholar¬ 
ship, for common sense about 
Shakespeare. 


A nna danilova is 

a Russian poet, 
arrived in Britain to 
campaign for the 
release of her brother, impris¬ 
oned during the last days of 
the Soviet Union. She encoun¬ 
ters Richard Vaizey, professor 
of Russian at the London 
“School of Slavonic Studies”, 
and they fall in love. There are 
complications: Vaizey is mar¬ 
ried, to the beautiful, rich but 
impossible Cordelia; Anna is 
not a particularly distin¬ 
guished poet, in fact she is a 
very bad one, and it turns out 
that her brother is behind bars 
probably because he deserves 
to be. When Vaizey finally 
signs the petition for his 
release, he does so in the 
knowledge that his academic 
reputation will be damaged. 

The Russian Girl is a thin 
affair, with its clutch of inter¬ 
woven themes buried in prose 
that is too often clotted and 
uneven. One wades through 
pages of opaque narrative, trip¬ 
ping over the sentence con¬ 
struction, in the hope of the 


Fiction 


The old softy 


THE RUSSIAN GIRL 

by Kingsley Amis 

Hutchinson. £14.99. 296 pages 

odd jewelled one-liner, an 
attack on a familiar Amis tar¬ 
get (overbearing women, vul¬ 
gar pretension, ill-educated 
youth) or the occasional more 
extended passage when the 
writing comes into sharp focus. 

Those moments of lucidity 
underline the uncertainty of 
the rest. Just before all the 
loose ends are tied up, before 
Cordelia is allowed her petty 
revenge and Anna and Rich¬ 
ard, poorer but happy, can go 
off into the sunset together, 
there is a short exchange 
between Vaizey and Cordelia’s 
first husband, Godfrey. He did 
not leave her, he tells Richard, 
“Until I was satisfied as I was 


ever going to be that I had a 
substantial right to bring 
about the tremendous emo¬ 
tional upheaval of breaking up 
my marriage by walking out 
on my wife, . .You need the 
thought of a proper right Rage 
and hate and fear get you 
through at the time. But they 
don't last for ever. Nothing 
can. Except remorse. Just now 
and then." 

At such moments the cyni¬ 
cism and detachment fall 
away, and Amis reveals how 
much he cares about his char¬ 
acters, about the pain they 
inflict upon each other, the 
hopeless messes they make out 
of their conflicting loyalties; 
cares about them in ways that 
the brittle, jokey surfaces mask 
all too effectively. At heart he 
is an old softy. Even the mon¬ 
strous, wretched Cordelia, 
whose affected accent Amis 


parodies in cruel streams of 
phonetic dialogue, gets her 
moments of compassion, the 
hints that beneath the manipu¬ 
lations and the snobbery is 
someone far more vulnerable 
than her husband ever realises. 

The odd crude caricature 
aside, it is not particularly a 
misogynist tract - far less 
paranoid about women's power 
and men’s powerlessness than, 
for instance. Stanley aid the 
Women - though Amis gener¬ 
ally main t ains his wary dis¬ 
tance. The Russian girl herself 
comes over as not much more 
than a cypher, merely the pass¬ 
port to a new life for Vaizey. 
and freedom from his academic 
obligations and domestic 
snares. Anna is attractive 
enough, good in bed; there are 
enough samples of her verse 
for its awfulness to be credible. 
But she just materialises out of 
nowhere with her story of 
Communist injustice, the 
answer to a trapped man's 
prayers. 

Andrew Clements 


Dreams under her feet 


O N January 30 1389 a 
young nationalist, 
tall, imposing and 
said to be the most 
beautiful woman in Ireland, 
descended from a hansom cab 
to visit the home of the painter 
John Butler Yeats. His son, the 
aspiring poet Willie, opened 
tiie door, and what he called 
the troubling of his life began: 
Yeats fell instantly in love. 

For 14 years, he pursued 
Maud Gotrne; he proposed to 
her, worked with her. wrote 
obsessively to and about her. 
She was a radical inspired to 
nationalism after seeing Dub¬ 
lin tenants- evicted by absentee 
landlords. He was a dreamy 
a e sthete. Their meeting ground 
was Celtic mysticism and Irish 
literature, and Maud agreed to 
a “mystical marriage.” 

Yeats pressed for a material 
one, kept aloof from other 
women, believed she would 
marry no one. Then, about to 
give a lecture in 1903, he 
received a letter, addressed in 
the familiar hand , failing- h i m 
that she had married an Irish 
militant, Major John MacBride, 
in Paris. “The ears being deaf¬ 
ened, the sight of the eyes 
Mind/With lightning”, he stag¬ 
gered through the lecture and 
set about reconstructing his 
life. 

The letters about her mar¬ 
riage are among nearly 400 
from Maud to Yeats collected 
in this compelling volume; 



THE GONNE-YEATS 
LETTERS 1893-1938 

edited by Anna 
MacBride White and 
A Norman Jeffare 

Hutchinson. £25.544 pages 


only a handful of his to her 
survived the ransacking of her 
Dublin home by Free Staters. 
Yeats once said his meeting 
with Maud Gonne reverberated 
through his life nice a Burmese 
gong in the middle of a tent: 
Here, for the first time, is 
extensive evidence of Maud’s 
side of tiie relationship which 
has beguiled scholars for half a 
century; her life told in her 
own voice. 

Was she a frigid goddess, a 
manipulative politician, or sim¬ 
ply a woman who could not 
make up her mind? This corre¬ 
spondence unravels rather the 
story of two absolutists set for 
head-on collision. “For toe hon¬ 
our of our country, toe world 
must recognise you one of toe 
Great Poets of the century", 
she writes. But fanaticism 
came to colour her reacfions - 
Dreyfus is “an uninteresting 
Jew", later. Hitler was her 
hope of revenge on England - 
while Yeats turned from toe 
struggle to criticise her “joyous 
and self-forgetting condition of 


political hate". 

What these highly-charged 
letters make clear is that 
Gonne lost herself in politics as 
she never could in love, anil 
that Yeats’ refusal to grasp 
this led to tiie anguished hope 
and near breakdown that 
ruined his youth. Maud, her 
firebrand letters full of an 
unswerving interest in the 
event of the moment, whether 
upsetting Queen Victoria’s 
visit to Ireland “or ext ric atin g 
herself from Holloway Prison, 
never understood her effect on 
Yeats. 

When his patron Lady (keg- 
coy asked her intentions, -she 
snapped that 'she and Yeats 
had more important tilings to 
think. about-than marriage. 
Later, she riaimed her liaison 
with MacBride was engineered 
to disguise as a Spanish, honey¬ 
moon his attempt to assassi¬ 
nate Edward VD in Gibraltar, 
But MacBride got too drunk to 
carry it out, and after a year of 
inebriated marriage she sued 
her unruly rebel-hosband for 
divorce; “Of a hero I had made, 
nothing remains, and the disil¬ 
lusion hasbeen crueL" 

'. Yeats met her honesty with 
generosity, support, advice 
over solicitors. Hope surged: in 
1916. when MacBride was exe¬ 
cuted in the Easter - Rising, 
Yeats is still proposing mar¬ 
riage. Did they ever sleep 
together? Maud, according to. 
Yeats arid others, had “a dread 


Working class hero 


W ILLY BRANDT ; is 
one of the three 
great statesmen 
of postwar 
Europe. The others are Konrad 
Adenauer and Charles de 
Gaulle, to whom Brandt pays 
tribute - although more to the 
Frenchman than his fellow 
German. All three saw the 
Franco-German relationship as 
crucial to European peace. 

Where Brandt differed is that 
he came of working class ori¬ 
gins and belonged to the demo¬ 
cratic left almost from the 
start. No one should underesti¬ 
mate the tribulations of Aden¬ 
auer and de Gaulle, bat Brandt 
probably had a harder life, as 
full of downs as ups, and some¬ 
times vilified by his own peo¬ 
ple. He survived, to develop the 
fruits of their labours and to 
make decisive contributions of 
his own. 

It is typical of the man that 
he has produced a somewhat 
rambling political life. He 
notes that it is "simpler to 
[ write a book alone than with 
dozen other people”. That ; is 
what he seems to have dime. 
My Life in Politics is Brandt 
writing personally rather than 
another Brandt Report. The 
book jumps all over the place, 
starting with the crises in post¬ 
war Berlin, reverting to child¬ 
hood, moving to his role in 
government, then covering his 
remarkably long political after¬ 
life following his resignation as 
Federal Chancellor in 19M. 

Yet the theme of a peaceful 
Germany in harmony with its 
neighbours is never far away. 
Brandt’s aim was no less than 
that, and probably no'more. 
German unification would 
never have come about so 
quickly without toe emergence 
of Gorbachev. But Brandt's 
policy of “small steps" helped 
clear toe way, as did'the poll- 
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cies of Adenauer and de GanDe 
before him. In these memoirs it 
is impossible not to detect a 
perceived continuity. 

Adenauer saw his task as the 
first federal chancellor in' 
cementing relations with the 
west and making Germany: 
respectable. He told Brandt 
that the Soviet Union would 
not be able to stand op to pres¬ 
sures from both China and the 
west indefinitely: therefore 
changes in eastern Europe 
might come eventually. De 
Gaulle pondered movement 
east of the Elbe before most 
Germans seriously began to 
contemplate it Brandt salutes 
him: “He had ventured to 
thrnk Utopian thoughts of a. 

MY UFEIN POLITICS 

by WiUy Brandt 

Hamah HcmUloa. £20.498 pages 


permanently peaceful 
Europe, . .In his perceptions, 
he came closer to a _ whole 
Europe than any of these who 
wanted .to adapt too test and 
too permanently to the post¬ 
war landscape." 

What most people outside 
failed .to understand was how 
firm relations between Bonn 
and Paris had become. That 
was particularly true of the - 
British.. Brandt tells how 
George Brown, as foreign sec¬ 
retary, said*. *W!Hy, you must 
get us into Europe, so we can 
take toe lead." He admits that 
“in common with leading Brit¬ 
ish politicians" he did not see 
Britain as-an essential part of 
Europe except in times of war. 
It was France that mattered. 

> So did Poland. While Aden¬ 
auer thought that Europe 
stopped at the Elbe and drew 
the curtains at Magdeburg “so 


. steppes ' of Asia”, Brandt 
believed that the same histori¬ 
cal' rank had to he given to 
reconciliation between Ger¬ 
mans and Poles /as between 
Germans and French. That was 
one of his great achievements 
as chancellor, r- 

Brandt* attaches special 
importance to place. He thinks 
that Adenauer was governed 
' by being a Rhinelander and 
considered himself “more a 
west German than simply a 
German." Coming from LGbeck 
and spending his.formative 
years in voluntary male in 
Scandinavia, Brandi ,was sob-, 
ject to different influences. 
That affected both bis view of 
Germany and social democ¬ 
racy: he regrets tbathehas not 
been given 'enough credit for 
his role as areforming chancel¬ 
lor in domestic policy - fol¬ 
lowing the Swedish model 

We should not take toe geo¬ 
graphical influence too far. 
Helmut Schmidt came from , 
nearby Hamburg,/and did not ; 
have the same views on social 
democracy. Brandt-says, that 
the difference there was one of 
temperament; both Brandt and 
Schmidt at times -must have ■ 
froth] been prickly, to work 
with... 

There fe a bitter chapter on 
Brandt's resignation as chan¬ 
cellor after the discovery of an 
east German spy on Ids per¬ 
sonal staff He writes now that 
he should never have gone. 
That does not accord with his 
mood of the time, when he 
seemed exhausted: If is also 
odd that he should poke fun at 
Ludwig Erhard for having, 
asked. 'as economics minister, 
how much ft would cost to buy 
East Germany from toe Rus¬ 
sians. After afi, that Is nearly 
what happened in toe mid. ' 

Malcolm Rutherford 


of physical love,” and tried to 
Timtt sex to procreation (after 
her first child died, she 
descended with her lover, a 
French revolutionary, to his 
tomb to conceive another baby 
in whom the first would be 
reincarnated). 

Yeats said he and Maud were 
briefly lovers in 1908: in her 
letters then she dreams of him 
as a serpent but is most pas¬ 
sionate In asceticism: “My 
loved one I belong to you more 
in tills renunciation than if 1 
came to you in sin. Did you not 
say yourself that our love must 
be holy?" 

Every one of her letters con¬ 
firms a temperament uncom- 
promised, too strong in its 
beliefs to change. For decades 
Yeats met her romanticism 
with his own, but finally he 
snatched happiness for himself 
. and married a younger woman. 
They rented Maud's house 
while she was in prison; on her 
return, Yeats, fearful for his 
pregnant bride, turned her 
away at the door - he knew 
his loyalties. But they stayed 
friends, and she appears in his 
last poems, written when both 
were in their 70s. In 

In our century, only another 
Irish muse, James Joyce's wife 
Nora, was as significant in lit¬ 
erary history. It is inconceiv¬ 
able that Yeats would have 
written the same poetry had he 
not met Maud Gonne; if she 
had wanted him, he even 
wrote, “I might have thrown 
poor words away/And been 
content to live”. A classic 
story: the introspective poet 
rejected by a beautiful heroine 
for a man of action, it makes a 
book thrilling In itself and 
invaluable as a commentary on 
so autobiographical a poet. 

Jackie WBUschlager 


v Call us for 
Books of 
o American 
^ Publishers 

1203 - 966-5470 

Worldwide 

1 - 800 - 255-2665 

M free US. 

srassssr 

jS-BOO KSSubSS?* 

srasssr 

»«»«P»ctalno*d*. 

K 5 £SST"” 


•wry day 

best"- 1 ®*- 


»B m Street 









1 



:-ir 


'-fo 


■ ..', F /-la. 


t 


f 


a 

I 


et 


TIMES :^EJC£NP APRJL JV/APRIL *2 1992 


WEEKEND FT XVII 


ARTS 


A twisting 




Max Loppert on Sergey Leiferkus 


TT HAS nothing to do with 
glasnost or the political 
changes in Russia - nothing!". 
Sergey Leiferkus underlines ■ 
ms point with an amiable -ran 
cm the table, irisTnUiiant blue 
eyes fla shing friendly fire. We 
are tracing the twists and 
turns of a career- launched in 
the West in 1982 which has. 
made him the singer from east¬ 
ern Europe most regularly 
seen and heard by British audi¬ 
ences since the war. 

It has been an extraordinary 
career, for which he gives 
t hank s entirely to fate. Not 
quite ten years ago Leiferkus 
arrived from Leningrad to take 
the leading male role In Masse¬ 
net’s Qrisitidis at the Wexford 
Festival Next Tuesday he does 
the same in the new Royal 
Opera production of Proko-. 
fieVs Fiery Angel. In between 
his Irish Massenet and Covent 
Garden Prokofiev there have 
been an unprecedented num¬ 
ber of engagements on the 
stages of the British Isles. 

The Coliseum performances 
were, of course, sung in 
English; his accented but blear 
and highly expressive use of 
the language only added to the 
eclat of his performances. 
Covent Garden saw him first 
during the 1987 London visit of 
the Kirov; the house's own 1989 
new Trovatore production fol¬ 
lowed. and Prince Igor the fol¬ 
lowing year. 


Leningrad rererted to tho 

name St Petersburg, and-the 
Kirov that of Maryinsky. While 
maintaining his close connec¬ 
tions .with. both, Leiferkus 
sings-throughout Europe and 
America. He has- bought him-' 
self a house near .Oxford, and 
Hrfighfg in the “family atmo¬ 
sphere" df British artistic insti¬ 
tutions; he tells- people, with 
relish, that he “lives in a vil¬ 
lage, _ ; Jf£Ley; .on an island, 
Britain". 

How did it happen? It was 
- his good fortune to acquire an 
English agent,-Robert Slotover, 
of Allied Artists, via a recom- 
. mendation from the celebrated 
Russian bass Yevgeny. Nester¬ 
enko; luck also attracted the 
attention of Wexford’s artistic 
director, El&ine Padmore, a tal¬ 
ent scout of renown. But it was 
those qualities immediately 
sensed in Leiferkus’a GrisHidis 
Marquis- that must - have 
encouraged other .British 
houses to persevere with him- 
. It .was. true .that the flow of. 
Russian singers to British 
houses never entirely ceased 
even during the iciest periods 
of Cold -War hostility. But often . 
those singers, once arrived, 
looked and sounded out of 
place, with vocal and physical 
gestures that- -proclaimed 
entirely different - and appar : 
ently umnaHeable - traditions . 
of operatic' rhetoric. 

Nature and education had - 
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Sergey Letfericus opens In Fiery Angel on Tuesday 


.already prepared Leiferkus for 
a different sort of encounter. 
Though fining himself ini¬ 
tially ill-equipped for. Western 
life and Western artistic prac¬ 
tices he was ready to embrace 
both. For one thing, he bad 
learned English at school; and 
from his youthful days at the 
Maly Theatre (now grandiosely 
re-named the National Theatre 
of St Petersburg) he had 
worked up an appetite for 
many varieties of operatic idi¬ 
oms - and stage-styles - not 
just the heavy naturalism prac¬ 
tised at the Kirov and Bolshoy. 
- He needed It. IBs first British 
show was the Scottish Opera 
Don Giovanni production by 
Graham Vick that soon became 
notorious for, among other 
things, the scene in which Gio¬ 
vanni, a gangster In sharp suit 
and fedora; dunks Masetto’s 
head in an onstage lavatory 
bowl. “I really loved that pro¬ 
duction. I miss it Zt was so 
clever, so alive in its presenter 
tion of the characters and the 
relationships". He enjoyed no 
less the-chance offered by 


David Pountney’s ENO Car¬ 
men, set in a. car-wreckers’ 
yard, to play Esca m iUo with 
Elvis Presley hairdo, leather 
jacket and swagger; and he 
speaks with the bom stage-ani¬ 
mal’s close interest in detail of 
the unforeseen physical 
demands required of his Scar- 
pia by Opera North's Tosca, 
moved forward to Puccini's 
own time. 

I n the "school” (as he calls 
it) of Western production 
Leiferkus has developed 
into one of the world's 
most remarkable singing-act¬ 
ors; a chameleon of medium 
size and compact build who 
seems to grow in inches when 
playing noble leaders such as 
Prince Igor or swell with just 
the right, degree of hauteur for 
Onegfo; the secondary figures 
in his repertory tend to 
develop a weight of impact 
unrelated to the time they 
spend on stage. 

But in the end, the supreme 
distinguishing attribute of the 
great singing-actor is the voice 


Itself. Leiferkus’s lean, dark- 
toned baritone, mettled for the 
heavier assignments like Wag¬ 
ner's Telramund and Verdi’s 
lago as well as for Mozart and 
Tchaikovsky, is an instrument 
of wide compass and wonderful 
but rather undemonstrative 
beauty. LarWng the rich lustre 
of the younger Russian Hvoros¬ 
tovsky and the Italianate 
vibrancy of Vladimir Chernov, 
his Maryinsky colleague, he 
tends to make his points 
through that specially subtle, 
eloquent musicianship afforded 
by expert vocal technique. 

After a recent New York 
Queen of Spades concert perfor¬ 
mance Andrew Porter was 
moved to remark (in the New 
Yorker) that in “(Leiferkus's) 
command of every vocal 
resource. . .the great days of 
Imperial Russian sin g in g seem 
to return". Yet he is oddly dis¬ 
missive of his voice - “1 don’t 
really like it, the timbre is 
never quite what I expect". 
While quietly confident or his 
suitability to Onegin (which he 
has sung more than any other), 
he responds to criticisms of his 
Italian enunciation with a 
modesty that is refreshing. 

Like all artists of his calibre 
he is continually absorbed in 
niceties of style, in the need to 
offer more than peacock vocal 
displays. For that reason, too, 
he is anxious that the durably 
valuable features of Russian 
opera should not be abandoned 
amid all the turmoil of change. 
Whether on the operatic stage 
or the concert platform he 
reveals himgpTf as belonging to 
that most elevated species of 
international performers - the 
singing-actor with a strong 
national identity and 
unbounded artistic horizons. 

■ Fiery Angel plays at Covent 
Garden from April 14 to 
May 2). 
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HE CAUSE could not 
be better, more 
deserving of support; 
or nearer to the 
hearts of ballet and opera lov¬ 
ers. The Mariinsky Theatre, 
that most beautiful of. lyric 
houses, needs help in these 
times of renewal. A perfor¬ 
mance by members of the 
theatre's opera and ballet 
troupes, by its orchestra, and 
by . the students of .the Vaga¬ 
nova Academy which shapes 
the future dancers for -the 
Petersburg ballet, must tell 
something of the debt we owe 
to Rnssian and.music. 

Hence Thursday night’s, gala 
at. Covent Garden,,London, 
under the inelegant title “Wei-; 
come back St Petosburg.’* 
Galas, by their charitable 
nature - generosity from art¬ 
ists as from patrons ^ defy 


In debt to Russia 


criticism'. It would be idle, 
though, to pretend that all was 
quite for the best In aid of the 
best of all possible theatres. 
As an omen, the programme 
book provided a photograph 
that would have us believe 
that the Mariinsky Theatre is 
exte rnally blue, mgtrad of that " 

pale and mysterious Peters¬ 
burg greed,.-and there, are 
errors In the text which sug¬ 
gest hurried editing 
- - .-The e^renlngj comprised in 
the. mainnrias- foam operas by 
Tdmlko vskyyl -Ethnsk yvj&arsa- 
kov, Musorgsky, Rakhmanl- 
nov, pins four huger sections 
(the end of Prince Igor's first 
act; the Kromy forest scene 


from Boris; the Streltsy scene 
fram Khooanshchtno; the Epi¬ 
logue from Prokofiev's War and 
Peace), and some balletic 
“gems from the classics”. 

The result was over-gener¬ 
ous and with a running 
time of four hours, a tax on 
enthusiasm. With less, but 
more extended,, contributions 
the ballet looked distinctly 
under, par on the terms of 
fly-by-night virtuosity — the 
evenings would have been a 
truer, more flattering portrait 
of the'-lyric arts in St Peters^ 
burg. The Vaganova school 
’ students - very young, limbs 
still delicate - were proud 
upholders of their academy's 


traditions in the children’s 
polonaise and mazurka from 
Paquita: they showed dancing 
already nuanced, elegant 
The overwhelming merit of 
the evening came from those 
elements which were most 
truly themselves: the orches¬ 
tra and tiie opera chorus. The 
opening orchestral item - the 
Introduction and dances from 
Tchaikovsky’s The Sorceress - 
proclaimed, yet again, the 
magnificence of the Mariinsky 
musicians, with supremely 
sensitive strings, and-Valery 
Gergiev led playing of passion¬ 
ate involvement 
The chorus was no less 
splendid. In the closing 


moments of the Streltsy scene, 
tears mast have been near 
many eyes as we heard the 
voice of Russia plain: noble, 
glorious. And in the epilogue 
to War and Peace, the hymn of 
thanksgiving for deliverance 
had a renewed relevance for 
Russia and for all of us who 
love that great country, and 
acknowledge our profound 
debt to its arts. 

In an introduction to the 
evening, Sir Peter Ustinov 
recalled telling a Moscow 
crowd that “we have much to 
learn from each other.” What 
we have to give - and bene¬ 
factors please note - Is practi¬ 
cal support, as one would to a 
dear friend. We cannot do less 
for a theatre and its artists 
who so enriched our lives. 

Clement Crisp 


By George, she’s 
got it . . . 


S HAW'S Pygmalion 
reads and looks so like 
the plot for a musical 
that, with hindsight, it 
is remarkable that more than 
40 years elapsed before the 
emergence of My Fair Lady. 
No modern audience can now 
see the play without being 
reminded of the lyrics and 
probably coining to the conclu¬ 
sion that the musical is better 

than the o riginal 

The new production at the 
Royal National Theatre does 
not seek to conceal those (acts; 
it would be foolish to try. 
Instead it makes a virtue of 
them: here is the piece that led 
to an even greater success in 
different form and an invita¬ 
tion to see why. 

The attempt is about 90 per 
cent successful, which is high 
praise given the odds against 
Oddly enough, Howard Davies' 
direction is at Its weakest 
when it seeks to dwell on Pyg¬ 
malion as some kind of Holly¬ 
wood ballet, with Eliza Doo¬ 
little drifting through the 
streets of London, the music 
playing in the background, the 
scenery moving and the lights 
flickering. One might say the 
same about the ball scene. 

There is a period early in the 
second act when there is virtu¬ 
ally no dialogue. However 
heroic William Dudley's 
designs and Mark Henderson's 
- and both are on the grand 
scale - this contrasts 
strangely with what has gone 
before. 

For Pygmalion, above all is 
a play about words and lan¬ 
guage. That is why Shaw wrote 
it and why even the musical 
depends on having such good 
lyrics, some of the lines being 
taken almost literally from the 
original play text. For at least 
10 minutes 1 thought that the 
production had gone seriously 
off the rails before dialogue 
returned. 

And return it does. Pygma¬ 
lion has a very good plot, with 
excellent parts all round. There 
may be reservations nowadays 
about Elba's father. Alfred, 
just as there are about Captain 
Shotover in Shaw’s Heartbreak 
House, which is currently 
playing at the Haymarket. 
When Alfred seeks to make the 
distinction between the deserv¬ 
ing and the undeserving poor 
and to moralise about the role 
of the middle class, there is a 
little too much of Shaw the 
paradoxical thinker rather 



Frances Barber as Eliza Doolittle, Alan Howard as Henry 
Higgins, and Gillian Barge as Mrs Higgins 


than Shaw the brilliant play¬ 
wright This element has not 
worn well. Although there is 
nothing wrong with Michael 
Bryant's playing of the part, be 
would be happier in the musi¬ 
cal with some of the lines cut. 

O ne of the smaller 
parts that is 
superbly played is 
Alison Fiske's Mrs 
Pearce, the housekeeper. She 
has a wonderfully indispens¬ 
able role in the Wimpole street 
bachelor house. Watch her put¬ 
ting in the bath - a mar¬ 
vellous vignette in itself. It is a 
great pity that the part disap¬ 
pears as the play goes on. 

Gillian Barge also shows 
how much can be made of Mrs 
Higgins, mother of Henry. She 
is a formidable lady with all 
Lady Bracknell's presence, but 
without her intolerance. 

Alan Howard, as Henry Hig¬ 
gins, is her very boyish son. He 
is the professor who never 


grows up. She knows that; he 
knows it too, and in the end 
Eliza comes to realise it as 
well. He is a clever, self-indul¬ 
gent child with the bachelor 
habits of premature middle 
age. 

Howard understands the part 
through and through. Robin 
Bailey as the older Colonel 
Pickering is the perfect foil, 
and rightly does not attempt 
more than that. 

That leaves Eliza. Curiously, 
it is rather a straight part. We 
know where she comes from 
and where she goes. All she 
has to do is deliver - but the 
play would fall if she put a foot 
wrong. Frances Barber never 
does. As the play closes, she 
radiates self-confidence - both 
as Eliza and as Frances Barber. 
■ In repertory at the Olivier 
Theatre. Sponsored by Digital 
Equipment Company Ltd. 
071-928-2252 

Malcolm Rutherford 
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W ITH ABOUT half 
its nationwide 
tour behind it. 
Opera 80 is well 
into its stride. There are two 
operas on offer this spring, and 
on Thursday the company gave 
the audience at Brighton's 
Theatre Royal a Don Giovanni 
full of vigour and passion 
which should feiriy completely 
have taken everybody’s mind 
off the political drama unfold-; 
log during the course of that 
evening. 

It ndght not have been so. 
There has been a tendency, in 
recent years, for productions of 
this opera to make great play 
of the political issues raised by 
this many -faceted masterpiece,, 
at the expense of the rest: 

We saw one side of that in 
the recent Royal Opera produc¬ 
tion. Don Giovanni - it told us 
in no uncertain fashion - is a 
serious affair. The action took 
place in sets of unremitting 
gloom, as the lights went out 
on many of the opera's sensual 
attractions and all its comedy. 

In this production (well 
designed for touring, by Lez 
Brotherston) there is stfll a lot 
of low-lit activity; but it is a 
nocturnal drama shot through 
with many shafts of lighter wit 
and warmer human feelings. 
Stephen Medealf. Opera 80’s 
director of productions, has 
done the company proud to 
delivering a staging which is 
true to traditional ideas about 
the opera, while having an 
energy that is entirely fresh 
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and invigorating. 

No apology is. made for the 
fact that sexual.dri.ve Is at the 
heart of what Don Oiooanm is 
all about And rightly so, when 
Mozart's perceptions on that 
subject are not at all old-fash¬ 
ioned even in the 20 th century. 

it js' one of those evenings 
when everybody knows his or 
her place in the drama, even if 
vocal standards are up and 
.down at . times. Michael John 
Pearson is a Leporello who has 
learned plenty, from watching 
his master at work, about how 
to be a charmer. Lisa Tyrrell 
sings an attractive Zeriina. The 
soprano Fiona Cameron, strong 
and steady of voice, makes a 
dignified Donna Anna. 

An innovation on Thursday 
(to be followed at three other 
venues on the tour) was the 
provision of a running com¬ 
mentary in sign language far 
the hard of bearing. At the 
speed at which a lot of .this 
performance went, under. Paul 
McGrath; it was a heroic job ' 
for the interpreter just to keep 
up. Plenty of life, then, all 
round —. more, arguably, than 
in tiie Royal Opera’s staging; 
far more than in Opera Facto¬ 
ry's recent lacklustre showing: 
London audiences could do 
worse than to catch this Don 
Giovanni when it comes to 
Sadler’s Wells in May. 

The other opera on tour is 
Albert Herring, which also has 
a generally co mmendable cast. 
Richard Edgar-Wilson is the 
nervy Albert, still hanging on 
mom’s apron strings.. Susan 
Gorton gives a remarkable 
impression of Peggy Mount try¬ 
ing to outdo. Margaret Ruther¬ 
ford in the role of Miss pike. 
Penelope Chalmers is suitably 
.dragon-llke as the manic, baldJ 
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Lady Billows, who lives Inside 
a perspex cage. 

But wait a! moment. Bald? 
Living in a perspex cage? Yes: 
unfortunately this is one of 
those productions which got 
impossibly carried away with 
its own ingenuity, and has 
ended up turning people who 
are caricatures anyway into 
grotesque Spitting Image-like 
puppet versions of their real 
selves. Tbe comedy has turned 
into farce. The satire has 
become vicious hyperbole. Ben¬ 
jamin Britten, the composer, 
would certainly not have been 
amused, and I fear that not 
many in the audience were 
either, to judge from the disap¬ 
pointingly low laughter level 

But there was one delightful 
coincidence. Brighton was 
lucky enough to see this Albert 
Herring on April 10. the very 
day when Lady Billows and 
her fellow village worthies 
meet to elect a Queen of the 
May: a satirical observation, 
perhaps, on election week. 

■ Opera 80 is on tour in 
England. It will play two 
weeks at Sadler’s Wells Thea¬ 
tre, London, from May 19 to SO 
(Box Office 071-278-8916) 

Richard ¥carman 
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Trio too 
cute in 
tinsel 


IS THERE life after 
RaBapinmaT Well, yes and 
no; more a kind of purgatory, 
with a deep dread that things 
might get worse. Siobhan 
Fahey was responsible for a 
third of the outrages of Banan- 
arazna, 0** ma nufactured aD- 
girl trio which gave the public 
what they wanted to hear and 
the critics what they wanted 
to tear apart 

Fed up with stealing sweets 
from children, she teamed up 
with Marcella Detroit a sub¬ 
stantial songwriter in every 
sense, to form Shakespear’s 
Sister. The jokey name (note 
the dropping of the final **e”) 
says it all, as did the empty 
stage at the Town and Coun¬ 
try, empty apart from molti- 
tonnes of hardware, which 
confronted the packed audi¬ 
ence for many tedious minutes 
before the girls leapt on to it, 
wearing the kind of tmselly 
jump suits that you thought 
had disappeared with Sweet. 

There is nothing mnch 
wrong with Shakespear’s Sis¬ 
ter - dammit, they have a 
heavy selling single in “Stay" 
- which a little objectivity 
would not cure. They are just 
too consciously cute,Fahey 
larking about the stage like an 
ingenue auditioning for 
“That’s Life." But their man¬ 
agement has been able to 
afford a very professional 
back-up band - not least the 
guitarist, a louche youth who 
looks Incredulous when Fahey 
lies down, hammering her 
heels into the stage, overex¬ 
cited by Us performance. 

So it is just a show, with the 
music a bit Poppy, a bit 
punky, a bit pretentious. The 
nnlQne selling proposition is 
the strong voices of the duo, 
plus their white-faced 
girls-on-top look. It is all 
rather reminiscent of 1970s 
Poly rock. The best songs were 
the more soulful like “Heaven 
is in Your Heartbeat,” which 
seems at odds with the 
relentless clowning. 
Superficially, Shakespear’s 
Sister are fine, but there is 
enough talent on offer to 
produce an enduring class act 
Perhaps success has come too 
easy, too soon. 

Antony Thorncroft 


A Family Affair 


T HE PLOT of Ostrov¬ 
sky’s play, written in 
1850 and censored on 
the Tsar's orders, 
runs fundamentally like this : 
to hoodwink bis creditors, the 
wealthy merchant Bolshov 
makes over most of his assets 
to his clerk Lazar and goes 
bankrupt The scheme is that 
he can settle his debts at some 
trivial rate, and Lazar with 
then return the property. To 
ensure Lazar's loyalty, Bolshov 
marries him to his daughter 
Lipochka, although a match¬ 
maker has already found her a 
husband more to her taste. 

Lazar has learnt much from 
his master, however. He is con- 
tent see him languish in a 
debtor's gaol, rather than 
return his property; and 
Lipochka has used all the 
ill-gotten wealth to buy herself 
into a society as good as what¬ 
ever she may have missed. 


Nick Dear's adaptation goes 
easy on Ostrovsky's financial 
complexities, but emphasises 
the comedy and tiie sex, mnch 
of which is Ms own addition. 
The result is a very funny play, 
but without such condemna¬ 
tion of the merchant class as 
led to the original ban, and 
this is a pity. The dishonesty is 
taken as a joke, and pages of 
the admirable programme are 
given over to the comic affairs 
of tbe Guinness takeover, the 
Clowes swindle, and the Robert 
Maxwell pensions affair . 

Director Martin Houghton is 
clearly more on Dear's side 
that Ostrovsky’s. The self-con¬ 
scious excess of dirty words 
may have come from the 
adapter, and there is frequent 
public coupling, in more detail 
than one is used to in this kind 
of theatre. (The only two out of 
a cast of eight that I never saw 
at it were Bolshov and his 


From solo to 
silence can be 
a short step. 


A professional musician's career 
is seldom conducted at an even 
tempo, and doesn't always end 
fortissimo. Illness, old age or 
plain misfortune can ail cause 
financial distress. 

That is where the 
Musicians Benevolent 
Fund comes in. 


For nearly 70 years we’ve been helping needy 
musicians and their families, if you enjoy music please 
support those not so fortunate who have made music 
their life. Better still remember the Fund in your will so 
that your love of music can live on and benefit others. 
Piece send a donation, large or small, to: 

MUSICIANS BENEVOLENT FUND 

Pmou. HM The Queen 

16 Ogle Street. London W1P 7LG. 

f flECSTEHED CHARITY 22S0Q9) 



wife.) Like the merchant’s ill- 
dealing, this is presented with 
no sign of disapproval 
Mark Chatterton's Lazar 
graduates from simple clerk- 
dom to a sublime self-satisfac¬ 
tion that he learned from 
Robin Policy’s Bolshov without 
incorporating the built-in bad 
temper. Sharon Muircroft's 
Lipochka is a blonde career- 
girl. very much of our day 
rather than Ostrovsky's; and 


there is delightful work from 
Tina Jones as the match-maker 
and John Fleming as a drink¬ 
ing solicitor. The costumes and 
decor by Nettie Edwardsare as 
effectively between periods as 
Dear's script. 

■ Everyman Theatre, Regent 
Street, Cheltenham Ends April 
25 Box Office 0242-572573. 
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Off the Wall 


Bumper bundle for 
the new minister 

Antony Thorncroft muses over the UK arts scene 


S O THE people have 

decided. 

They want a bumper 
Ministry of Culture, 
encompassing the arts, 
heritage, broadcasting, sport 
and tourism. One of the lesser 
ironies of the election 
campaign was that the 
Conservatives were offering 
the radical reform of the arts 
industry, with a seat in the 
cabinet for the new supremo. 

Of course this totally 
reverses the Tories 1 recent 
practice in office, when the 
arts minister has been a 
politician whose career has 
peaked, and who is seeking a 
soothing run down towards 
retirement. 

But if the Conservative 
manifesto commitment is 
taken seriously, what does it 
mean for the arts? 

Weil, at a stroke, running 
the extended arts brief 


becomes an important job, 
attractive to a politician on the 
up. if he is sensible, David 
Mellor - who had an 
eqjoyably revolutionary few 
weeks in the job in 1990 - 
would return to the 
department, where he could 
make his name reorganising 
broadcasting, introducing the 
lottery. planning the 
Millennium celebrations, and 
generally becoming as popular 
(and as reviled) as Jack Lang, 
tire celebrated French cultural 
minister. 

Another name in the frame 
is John Patten. But the arts 
would also provide a 
comfortably soft post for the 
token woman in John Major's 
new cabinet - perhaps 
Virginia Bottomiey who. after 
all. is known in her 
constituency as Mary Poppins. 

It seems likely that the 
current arts minister. Tim 


A nother outcome 
that was awaited, 
though with only 
moderate eagerness, 
on election night was that of 
the second Donatella Flick 
Conducting Competition, being 
concluded at the Queen Eliza¬ 
beth Half 

Ms Flick, who is a wealthy 
Italian patroness of the arts, 
has given backing to produc¬ 
tions at English National 
Opera; last year she turned her 
attentions to tyro British con¬ 
ductors. The prize is £5.000 
worth of specialist study in 
Italy. 

I suspect that conducting 
competitions, like all the other 
musical competitions with 
which we seem to be plague- 
ridden. do more harm than 
good: demoralising the losers, 
inflating the winner, and sug¬ 
gesting that the spiritual art of 
making music is a sport like 
any other. Conducting competi¬ 
tions are more disconcerting 
than other kinds: the mystique 


Conduct a little less 
than becoming 


and authority considered indis¬ 
pensable to the conductor are 
readily exposed as sham when 
everyone is having a go at hav¬ 
ing them, and there is no very 
solid basis for purely technical 
evaluation of candidates. 

Of course real authority and 
charisma are bound to come 
through, even in these artifical 
and gladiatorial conditions, but 
the two evenings of the Flick 
finals yielded little in this 
regard. The four contestants 
were chosen on their CVs and 
references, and each was 
allocated half a concert and an 
afternoon rehearsal slot 

Each conducted a Mozart 
concert aria (soprano Tinuke 
Olafiraihan) and a middling 
length piece, and had to give 
an unrehearsed reading of the 
last few minutes of Bartok’s 
Dance Suite. The orchestra was 
Young . Musicians' Symphony 
- the largest I have ever heard 

fn this hall" " 

I found all the Mozart arias 
disappointing. Each began 


with a spasm of bad 
intonation; none quite found 
its stylistic way. But they are 
testing to perform at the best 
of times, and these were the 
worst. 

Far more successful were the 
Romantic items. Graham 
Jackson (who alone conducted 
from memory) directed a 
well-paced, interestingly 
detailed account of Sibelius's 
Karelia Suite: altogether he 
gave evidence of solid. If not 
electrifying, ability. Ian 
Hughes did a decent job with 
Rirasky-Korsakov’s Spanish 
Capriccio, and Andrew 
Dunscombe offered up a fair 
Romeo and Juliet 
fantasy-overture. 

Timothy Lole instilled 
passion and vibrant 
musicianship Into the 
performance of Elgar's In The 
South. It was decidedly 
impressive, and he deserved* 
h&’prize. 

Paul Driver 


“Adrian Noble's production is majestic— 
Crowns off to the RSCr 


Observer 
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ENTERTAINMENT 


F OR ALL the intense 
critical reaction 
excited by Rem¬ 
brandt: The Master 
And His Workshop, now at the 
National Gallery, one key issue 
has hardly been mentioned: 
what did it mean to be a pupil 
in Rembrandt's workshop? And 
yet this relationship of master 
to pupil is a crucial element in 
the debate, over a century old, 
over what Rembrandt did or 
did not paint. 

In addition to the marvellous 
display of paintings undoubt¬ 
edly by Rembrandt, the exhibi- 
' tion's second agenda is to show 
paintings securely ascribed to 
11 of the master's associates: 

< Jan Lievens, Frans Bols, Flink. 
Carel Fabritius. Jan Victors, 
and so on - plus, in each case, 
one painting hitherto given to 
Rembrandt 

The unattributing is, of 
course, the work of the notori¬ 
ous Rembrandt Research Proj¬ 
ect. The Dutch government 
fUnds the RRP to the tune of 
£50.000 per annum, with addi¬ 
tional sponsorship on the sci¬ 
entific side coming from DMS, 
the Dutch chemical company. 
(A modest cost for an enter¬ 
prise which can wipe millions 
off the value of paintings as 
widely loved as the Frick Col¬ 
lection's Polish Rider.) 

For a highly critical account 
of the RRP's methodology, I 
recommend Simon Schama's 
review in the Times Literary 
Supplement last March 20. 
With that honourable excep¬ 
tion, critical comment on the 
RRP has been a mixture oipar- 
ti-pris and arrogance. 

Reaction to the proposed 
reattributions falls into two 
categories. Some spring to the 
defence of a painting like The 
Vision of Daniel raging against 
the RRP like a 17th-century 
Dutch mother whose daugh¬ 
ter's virtue had been slighted. 
Then there are the triumphal- 
ists, shocked that weak-eyed 
curators and connoisseurs 
could ever have imagined Rem¬ 
brandt painting the feeble 
Apostle Thomas (which, they 
foil to observe, is terribly dam¬ 
aged) or the garish Feast of 
Esther. 

Instead of all the howling 
and crowing, it is more reward¬ 
ing to get one's mind round 
The Master and His Workshop. 
Is it plausible that so many 
pupils, for a time at least, 
painted so thoroughly in the 
manner of their astonishingly 
various master? 

I believe it is. For one thing, 
“pupil" is a tricky word 
because it tempts us to under¬ 
rate these artists: It t was said - 
that Rembrandf always'had 
children de bonne famille 
studying with him, and that he 


Renton, will give up the job. 
He seemed to sense as much 
before the election, when he 
stirred things dramatically by 
tearing up the enshrined 
arras-length principle, and 
suggesting that the Arts 
Council’s control over funding 
for the big national companies 
like the Royal Opera House at 
Covent Garden, and the Royal 
National Theatre, should be 
taken over by the minister. 

The Conservative victory 
will worry the Arts Council, 
which has slimmed down 
greatly in the past year as it 
hands over funding 
responsibilities to the regional 
arts boards. The Arts Council 
sees its role as the advocate for 
tbe arts and the paymaster of 
regional touring and the big 
national companies. But the 
Conservafives have pledged a 
review - and it could be 
reviewed out of existence. 


Workshop crowded 
with disciples 

Patricia Morison goes to the Rembrandt exhibition 


sold their work. Presumably he 
only accepted pupils with tal¬ 
ent - easy, in an age of amaz¬ 
ing precocity: Jan Lievens, 
Rembrandt's associate, set up 
in business when he was 12 , 

Pupils, or disciples as they 
were also called, still accepted 
the medieval view that they 
must sink their artistic iden¬ 
tity in the master's. Today's 
society, obsessed with individ¬ 
uality, find such a relationship 
hard to grasp. 

Another difficulty is the 
fashionable comment that 
Rembrandt ran a “factory" 
where artists laboured over 
canvases which Rembrandt, 
arch-capitalist and unsuccess¬ 
ful stock-market speculator, 
signed to keep the business off 
the rocks. But how many 


anachronistic assumptions 
under!}' this picture! 

Tbe atmosphere in the work¬ 
shop must have been fiercely 
competitive, and the young art¬ 
ists no doubt dreamed of the 
day when they would (and did) 
take the bread from their task¬ 
master’s mouth. Did emulation 
or affection inspire the many 
portraits of Rembrandt, subse¬ 
quently often labelled self-por¬ 
traits? Think of Frans Hals, 
each night taken home roaring 
drunk by pupils, undressed, 
and tucked up in bed. Probably 
the pupils felt pride and camer- 
aderie in belonging to Rem¬ 
brandt's gang. 

Modem research shows Rem¬ 
brandt as a pretty rough char¬ 
acter, but that does not neces¬ 
sarily give us leave to smirk 


because his signature appeared 
on pupils’ work. Le Corbusier 
did exactly the same. Contem¬ 
porary collectors listed botii 
Rembrandts and copies in their 
inventories, suggesting they 
were bought as separate items. 
It seems quite plausible that 
Rembrandt told clients, “An 
Oriental head by me is pricey, 
but one by a top pupil with my 
signature comes cheaper.” 

Unlike Rubens or Van Dyck, 
it seems that Rembrandt 
almost never let assistants 
work with him on a painting, 
in which case a painting was 
either the master’s or it wasn't. 
Furthermore, the Amsterdam 
art-market was regulated. 
When a Jewish customer com¬ 
plained that a portrait looked 
unlike the sitter, asking Rem- 
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After Rembrandt: An Old Woman Asleep, by Nicolaes Maes 


brandt either to repaint or 
repay back the fee. the dispute 
was laid before the Guild of St 
Luke. Would Rembrandt have 
risked scandal by selling work¬ 
shop paintings as his own 
when the work of his talented 
pupils fetched a good price? 

The pity of the current show 
is that the selection of work by 
the other artists Is too small. 
Many will not realise that 
good, even terrific, paintings 
by “mere" pupils hang in abun¬ 
dance in our public collections. 
Carel Fabritius’s self-portrait 
merits its place among the 
Rembrandts hanging upstairs. 
The young Jan Lievens was a 
superb painter. L for one, am 
very fond of Bols’s drummer- 
boy in Rotterdam, and Aart 
Van de Gelder’s glowing paint¬ 
ings of Esther. 

Van de Gelder - sadly not in 
tbe exhibition - was the only 
pupil who stuck to a Rem- 
brandtesque style once it 
became unfashionable. Young 
women, as Nicholas Maes 
noted, disliked all the brown in 
Rembrandt The very fact that 
Maes and Co. adapted so 
swiftly to fashion presupposes 
an age of artistic chameleons, 
as quick to change out of Rem¬ 
brandt browns as into them. 

Recently a critic wrote that 
the idea of Gerrit Dou painting 
Anna and Tobit is “only mar¬ 
ginally more sensible than to 
argue that Walt Disney painted 
the Sistine ceiling." And yet. 
later paintings such as the 
well-loved Quack Doctor mark 
Dou as a brilliant artist of the 
Golden Age. Dou, earliest ol 
Rembrandt’s pupils, soaks up 
his finely detailed manner of 
the 'thirties, and surpasses 
himself with this haunting 
scene. Is it such an incredible 
scenario? 

A splendid spin-off from the 
RRP would be a major exhibi¬ 
tion of paintings by Rem¬ 
brandt’s best pupils, separating 
the sheep from the sheep, so to 
speak. If Drost painted the 
Wallace Collection’s atmo¬ 
spheric Unmertjful Servant and 
The Polish Rider, then he is 
indeed an intensely interesting 
artist 

I am not saying the RRP’s 
Judgment is 100 per cent cor¬ 
rect But at least the team's 
views are based on scrutiny of 
an enormous number of paint¬ 
ings. I rate them higher than 
the petulance of critics. When 
It comes to narrow-minded¬ 
ness, who is more at fault: art- 
historians supposedly obsessed 
with “narrow taxonomies," or 
sentimental status quo-ites 
unwilling to consider a differ¬ 
ent view of Rembrandt? 
National Gallery until '24 May: 
sponsored by American 
Express. 
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C APTAIN James Hook 
made his first 
entrance at the Duke 
of York's Theatre, 
London, on the December 23 
1904, in Peter Pan, and Freud¬ 
ians have been hooked ever 
since. Steven Spielberg’s film 
fantasy, Hook, is a reworking 
of this instant children's clas¬ 
sic and Dustin Hoffman 
becomes the latest in a long 
line of actors who have played 
the pirate chief. 

Hook is a parody of a stage 
villain: part blood-curdling, lip- 
smacking relation of Robert 
Louis Stevenson's Long John 
Silver; part highly educated, 
cigar-smoking scoundrel in a 
Victorian melodrama; part 
Shakespearian ham (shades of 
Macbeth and Richard HI); part 
Restoration fop with his 
extraordinary oaths ("Split-me- 
infinilives’” and “No, bicarbon¬ 
ate of soda)"); and part music- 
hall comedian in his double-act 
with Smee. 

Barrie, whose stage direc¬ 
tions are nearly as long as tbe 
play proper, says this about 
him: “Cadaverous and blackav- 
ised, his hair dressed in long 
curls which look like black 
candles about to melt, his eyes 
blue as the forget-me-not and 

Chess No 918: 1 Qg-i+ Rg5 2 
R1B + Kh7 3 RfT+ PffiS 4 RK+ 
Ng8 5 Qxg5 hxg5 6 Rgti t Kxg8 
7 N(B+ and 8 Nxd7 wins. 


of a profound insensibility, 
save when he claws, at which 
time a red spot appears in 
them. He has an iron hook 
instead of a right hand, and it 
is with this he claws. 

“He is never more sinister 
than when he is being polite, 
and the eloquence of his dic¬ 
tion, the distinction of his 
demeanour, show him to be of 
a different class from his crew, 
a solitary among uncultured 
companions. This courtliness 
impresses even his victims on 
the high seas, who note that he 
always says ‘Sorry’ when prod¬ 
ding them along the plank." 

The role was created by Ger¬ 
ald du Maurier whose daugh¬ 
ter, Daphne, has left a vivid 
picture of her father. 

“When Hook first paced his 
quarter-deck in the year 1904, 
children were carried scream¬ 
ing from the stalls, and even 
big boys of 12 were known to 
reach for their mother's hand 
in the friendly shelter of the 
boxes. How he was hated, with 
his flourish, his poses, his 
dreaded diabolical smile! That 
ashen face, those blood-red 
lips, the long, dank, greasy 


curls; tbe sardonic laugh, the 
maniacal scream, the appalling 
courtesy of his gestures: and 
that above all most terrible of 
movements when he descended 
the stairs and with slow, most 
merciless cunning poured the 
poison into Peter's glass. 

Du Maurier set tbe precedent 
for doubling Hook and Mr Dar-. 
ling. But then, of course. Hook 
is Mr Darling in disguise,.and 
his death is the Darling chil¬ 
dren’s Oedipal revenge for his 
trying to “poison" Nana: the 
dog; with the medicine he was 
too cowardly to take. Hook 
ends up inside the ticking croc¬ 
odile- Mr- Darling ends up in 
the dog-house (literally). When- 
Sir George Curzbn played both 
roles, some critics were per-' 
suaded that Hook was really 
much the more pleasant man. 

Ernest Thesiger asked Barrie 
to give him a bint on the char¬ 
acterisation. “Always remem¬ 
ber", he said, “that the Captain 
was educated at BallioL“ The 
Captain was also educated at 
Eton and politically he was a 
Conservative] • 

' Barrie was not keen for 
Charles Laughton to play 


Hook, fearing that Hook might 
turn into Bligh. and frighten 
the children. So anxious .was 
Laughton not to offend that he 
went to the other extreme. 
“This is a portly rounded 
pirate," said The. Times, “with 
whom it would be pleasant to 
dine at ease after a morning's 
murder and a little plank-walk¬ 
ing with afternoon tea."" 

The play, a mixture of 
romantic fantasy, gooey senti¬ 
ment.. Edwardian spectacle. 


patriotism and religion, has 
been kept alive by generations 
of parents, rather than by their 
children. The Spielberg epic (a 
tribute to mother-love and a 
kick in the teeth for worka¬ 
holic dads who neglect their 
kids) will also appeal to grown¬ 
ups, especially when spunky 
little Wendy dismisses Hook as 
a “mean old man without a 
mummy!" 

_ Robert Tanitch 


The Official London Theatre Guide 


To attend the Laurence Olivier Awards dinner, or not 


That is the question for American Express Gold 


ROYAL FESTIVAL HAUL 
GOOD FRIDAY 17 APRIL at $30 pm - 

Bach 

ST. MATTHEW PASSION 

ADRIAN THOMPSON • WILLIAM SHJMELL 
YVONNE KENNY • CATHERINE WYN-ROGERS 
MALDWYN DAVIES • ALASTAIR MILES 
THE HABERDASHER? ASKE’S SCHOOLS CHOIR 

LONDON CHORAL SOCIETY 
LONDON MOZART PLAYERS 

Conductor JANE GLOVER 
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G-F. Handel 

MESSIAH 

In celebration of the 290th aonluereniy 
or die first performanc e ■■ 

THE SIXTEEN CHOIR 
AND ORCHESTRA 

Gillian Fisher, David James, Catherine Denley (London), 
Ian Partridge, Michael George 
Conductor, Harry Christopher* 


12 April at 7.00 pm Jt3Aprilar7.4Spro 

Grand Theatre, Blackpool Barbican Hall, London 
. 15 April at 7JO pm 32 April at 7.00 pm 

Symphony Hall, BlntlnShu, . n«M- Tokyo 

23 April at 7.00 pm 27 April at 7, SO pm. 

Symphony Hall, Ovak*: .Opera Ho«**v Sydney 
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WEEKEND FT XIX 


TELEVISION 


CHESS 


BBC1 


Urrhrerahy. 7 . 2 s m***. 7m crystal 
pppsandAJfesair. 7J5 Wlz Bang. 745 Bravao- 
urn. 8JBEgos n' Baker. 645 Thurxiarcats. 3.00 
Bomg Uva toctudtag pop group Right SeW 
Fred, comedian* Little and Largo, EurovtAiOn 
5|"£“[ ■ BbII » Comlc Rttl«ra Harry 

ducod by PhUUp Schofield and Sarah-Groom.. 
12.1* Weather. 

12.15 Grandstand. Introduced by Bob . 
Wilson. 12L20 Gott from Augusta: - 

- The Masters. Commentary by- • • 

Steve Rider and Peter Alliss. 1.00. 
News. 1.05 Foatball/Crlcket . 
Reviews of the FA Cup semf-ff- ' 
nalB, and previewing Ibe new 
cricket season. 1.30 Touring ' 
Cara: The British Championships 
trom Silver-stone. 1.55 Racing . 
from Newbury: At 2.00 The Burgh- 
dare Stakes. 2.05 Formula Three: 
The British Championships:. 225 
Racing: At 2.30 The Lanes End 
John Porter EBF Stakes- 235 - 
Swimming from Sheffield: The.. 
Club Team Championship. 2_55 
Racing: At 3.00 The Singer and 
Friedlander Greenham Stakes. - 

3.05 Swimming. 3.25 Racing: At 
3.30 The'Ladbrokes Spring Handl- 
cap. 3.35 Swimming. SL50 Football. 
Half Times. 4.00 Go 11. 4.35 Rnal 
Score. Times may vary. 

5.10 News. 

6-20 Regional News and Spoil 
M5 Stay Toonedl 
5*80 Jlm'll FIs It. Jim makes more 
dreams come true. 

OJ25 That’s Showbuslness. 

8*55 Rim: Back to the Future. First of 
the time travel adventures star¬ 
ring Michael J Fox. Marty McRy 
is an average American teenager 
who finds his life, past and pres-:' 
ent will change unless he can 
get back to the future. With Chris¬ 
topher Lloyd (1985). 

*•30 On the Up. Tony has ait his family 
al home. But the household is ' 
threatened when Maggie hands 
in her notice. Comedy, with Den¬ 
nis Waterman andJenna Russell. 
£L20 News and Sport; Weather. 

9.40 Casualty. 

1<L30 Rowan Afldnson Live. The star of * 
Blackadder displays his comedy 
- talents In this one-hour special of 
his stage sketches from the Iasi 
10 years. With Angus Deayton. 
1125 Film:. Uncommon Valor. A group 
of misfits attempt to locate and 
rescue soldiers missing in action. 
Starring Gene Hackman and Pat- . 
rick Swayze (1983). 

1-OS Weather. 

1.10 Close. 


BBC2 


- 640 Open University. 

.MO MahabharoL (English subtitles). 

440 The Sky al Night Patrick Moore 
/ -. is joined by Dr David Malta of the 
. . Anglo-Australtan Observatory in 

New SouSi Wales, who demon¬ 
strates his revolutionary photo- 
graphic techniques. 

' 4.00 Rbn: What a Carve Up. a mad¬ 
man fakes his own death so he 
.; can murder Ms relativee. Com¬ 
edy, starring Sid James, Dennis 
. '; Price, Donald Ploasenca, Ken- 

..... neth Connor and Shirley Eaton. 

. Based on the novel The Ghoul 
(1961). 

. 825 Late Again. Highlights of this 
week's Late Shows. 

. - 5.10 News and Sport; Weather: 

5JUI Young Muatotan of too Year: The 

- .Conaano Final .of the-1992 oonfc 
petition, performed In front of Us 
patron. The Duchess of Kant, at 

. Glasgow’s Royal Concert Hall. 
The (bur finalists each play a 
concerto accompanied by the 
; National . Youth Orchestra of Great 
Britain. Humphrey Burton and 
conductor Paul Daniel present 
. the show with a jury chaired by 
Sir Deriis-Forman, Including Alun 
Hodd!not! C6die Ousset and . 

". George Zuckerman. Also cover* 

. - .. age of the first Lloyds Bank - 

. Young Composer Award. 

9.10 Golf: The Mubn. Steve Rider 
. introduces live coverage of the 
third round from Augusta; The 
. halfway, cut has been made and 
i the serious business of contend¬ 
ing for the title begins. With com- 
•' mentary by Peter Alliss. Bruce 
! Crttchleyand Dave Marr. 

HAS Film: Two Woman. A woman and 

- her daughter trek south during 

. the Allied bombing of Rome, and 
face a hard.time at the hands of 
invading soldiers. Starring 
Sophia Loren with Jean-Pan I Bel¬ 
mondo, Raf Vaflone and Beanora 
Brown. Directed by Vittorio de- 
Slca (1961): 

1.23 Close. 


SATURDAY 


LWT 


sno TV-am. 925 Film: TWrfl Man on the Moun¬ 
tain. 112 * Cartoon Time. 1125 Zotro. 1200 The 

I TV Chart Show. . 

1.00 rro News; Weather. 

108 LWT Nawr, Weather. 

1.10 Saint and Greavefe. Previewing 
. ' ‘ tomorrow's Rumbelows League 
..Cup Rnal between Nottingham 
Forest and Manchester Utd. Plus, 

' ihe first of two reports on the 
‘ forthcoming European Champion¬ 
ships. ' 

125 The Day. 

200 Cartoon Time. 

2 .15 QoV - Rome Mooters 1992 
Highlights of a new tournament 
from Castelgandolfo Golf Club 

■ near Rome. 

21* FBwe isn’t LB* Wonderful? Lively 
(amity comedy about a drunken 
. unde who attempts to recondle a 
lovers' quarrel. Starring Donald 
Wolfit and Eileen Heriie (1952). 

44* Results Service. 

BAX) fTN News; Weather. 

205 LWT News: Weather. 

5.15 Cartoon Tim*. 

225 Beverly Wile 90210. 

220 Family Fortunes. 

250 Barrymore. Compilation. 

745 Tlte Opening of EuroDlsney. 

Cher, Gloria Estefan. Tina Turner. 
Jose Carreras, The Four Tops. 
The Temptations and the Gypsy 
Kings help the celebrations 
along. Hosted by Pat Sharp and 
Matthew Kelly, who give a pre- 

... . view of the complex's attractions. 

1005 fTN News; Weather. 

1(200 LWT Weather. 

1025 Aspel end Company Indudes 

singer and Oscar-winning actress 
'Cher, comedy actor Richard Wil¬ 
son and Irish comedian Sean 
Hughes. 

11.10 Metro. Ian Dury looks at new 
. production of Py am alien and 
dance group AMP. 

1145 (fa Bizarre! Presented by Linda 
Lusardi and Richard Dr acker. 
Guests indude former Stars on 
Sunday presenter Jess Yates and 
ex-Coronation Street star Chris 
Quintan. Plus, a British belly- 
dancer describes, how she 
endured 11 operations on her 
face in an attempt to look orien¬ 
tal. Music by The Phantom 
Chords. 

1245 Gel Stuffed: ITN Newt Headlines. 

1240 Tour Of Duty. 

1.45 Get Staffed. 

14)0 WCW Pro Wrestling. 

240 Loose Cannon. 

225 World Beach Volleyball 1982. 

4^0 The Hit Man ami Her. 


CHANNEL4 


MO Early Morning. 10.60 Sign On. 1230 Film: 

For Those m Peril. 1140 SchtMttan. 1200 Get 

Smart. 1230 pm The Beverly HaiUlllos. 

140 Rim: Destry Rides Again. Classic 
Western, with Marlene Dietrich as 
a sultry saloon singer and James 
Stewart as a peace-loving law¬ 
man (1939). 

243 Racing from Ayr. Including the 
2.55 Scottish Farm Dairy Foods 
Stakes (H'Cap), 3.25 Edinburgh 
Woollen Mill's Future Champion 
Novices' Chase. 4.05 William Hill 
Scottish National (H'Cap), and the 
4.40 Harcros Scottish Juvenile 
Series Championship Rnal. 

54)5 Brookskto. 

230 Rigid to Reply. Viewers' reactions 
to Cutting Edge: Coppers, and 
election coverage on television. 
Plus, a report by 16-year-old 
Donna Taylor asking why the ITC 
banned the Tango, orange man' 
advert IsemanL 

7-00 A Weak in Politics. Ivor Crewe. 
Professor of Government at 
Essex University, Andrew DilnoL 
Director of the Institute of Fiscal 
Studies, and Gavyn Davies, Man¬ 
aging Director of Goldman Sachs, 
discuss problems that may affect 
the incoming government; a look 
at the Spitting Image team pre¬ 
paring lor their election pro¬ 
gramme plus the city's reaction 
to the election results. 

84M> TV Heaven: Introduction. Frank 
Muir hosts classic TV entertain¬ 
ment from 1976. 

845 The Footers. Sitcom about a West 
Indian family living in London, 
starring Lenny Henry and Nor¬ 
man Beaton. 

845 Ready When You Are Mr McGItL 
Jack Rosenthal's comedy play, 
featuring a production crew on 
location filming a lowly extra (Joe 
Black) who keeps getting hie one 
line wrong. 

.104)5 Bouquet of Barbed Wire. 

Adaptation of Andrea Newman's 
tale of infidelity, fetishism and 
obsession. 

11.10 Aquarius. Sir Peter Hall 

introduces a film focusing on the 
Importance of British reggae, and 
talks to musicians at the Netting 
Hill Carnival. 

124)0 Film: tnvMfafe Stripes. Gangster 
movie, with George Raft and 
Humphrey Bogart. An ex-con 
earns illegal dollars to prevent 
his younger brother from taming 
to crime. Part ot the Public Ene¬ 
mies season (1940). 

1.30 Close. 


regions 


ITV MRUOKS AS LONDON DCC5PT AT TH5 
FOIXOWUM TtMESa- 

lUftl i^. 

1135 The Minsters Today. 1-06 Anglia News. 
1JSG Cartoon. MB Starling from Scratch. 235 
Chequered Flag. MS Carry On Behind. 5.05 
Anglia News and Sport. 11.10 One to One. 
BOHDOto 

IAS Border News. 145 Chequered Rag. 225 
Kaos and Dog. 250 Rugby League. 5.05 Border 
News and Weainer ii.io Who Dares Wins. 
<1982} 

CSMTRALt 

1.05 Central News 135 Chequered Flog. 225 
Davy Crockett 3.15 Cartoon Tims. 220 The 
Biggest Commercial In ins World. 3L50 The 
People's Rnal - The League Cup Story. 5.06 
Central News 5.15 Central Sports Special - 
Goals Extra, 225 Family Fortunes- 545 Be warty 
Hills 90210. 11.10 Who Dares Wins. 

CHANNEL: 

1140 Blockbusters. 1.05 Diary Dates. 145 Half 
a Sixpence. 119671 us Cartoon. 5.10 Puffin's 
PI (Oca. 11.10 Tonight In Comedy. 


545 Open University. 050 News. 045 ADT Lon¬ 
don Marathon. 

11.50 Poplar, Palms md People. As the 
Marathon runners reach the half: 
way mark. Londoners gather tor 
an open-air act of worship beside 
the route. 

1235 ADT London Marathon. Live ■ 

coverage as the winners cross .. 
the finishing.line. Plus; the pre-. . : . . 
sentatloficeremonies, „' . 

1-32 Weather tor fha Week Ahead. •ri -.-ir.i 

1.35 News;-Dear John: USA^ rip? i;V 

24M) EastEnders. 

34)0 FUm: Cftioum. Western, starring 
John Wayne and Forrest Tucker 
(1970). 

430 Btteback. Monthly right-to-reply 
programme.^Reporting on the 
BBC's Election night coverage In ■' 
London and Birmingham.; ' • 

530 ADT London Marathon. Highlights' 
plus results of the day's races; 

635 News. 

640 Village Pro tee. Pam Rhodes visits • 
the Christians of Cavendish, Suf¬ 
folk, tor Palm Sunday and 
assesses the community's 
response to lhe General Election. 

7.15 May to December. 

745 Fflm: A Ma s cu l ine Ending. Lec¬ 
turer Janet McTeer and friend - 
I me Ida Staunton have to rely on 
their wits to survive when 
ensnared In a net 61 deadly 
intrigue (1992), j 

9-20 Screaming. 

930 News and Weather. 

1005 Mastermind. ' 

1035 Heart of the Matter. Should a 

woman with Aids take the rlsk of 
having a baby? Is It'defensible to 
start a family when you might. 
pass on a disease to your child?. 

In Legacy of Love. Joan Bakeweil 
examines whose suffering comes 
first - the parents suffering 
childlessness, or the potential. 
suffering of the unborn child. 

11.10 The Gospels. New series. The 
narrative of Christ’s life, death 
and resurrection, beginning with 
the Nativity. Timothy West and 
Paul McGann star. . 

1135 Behind the Tory Unas. David 

Walter with a retrospective on the 
Tory Election campaign. 

124)5 How do you Manage? New 

series. Meeting managers who 
are running homes,-looking after 
children, sett-employed and in 
charge of businesses. 1 . 

12.35 MahabharaL (English subtitles). 

1.15 Weather. 

130 Close- 


BPS Open University. 1240 Around Westmin¬ 
ster. 12.30 pm Laurel and Hardy, 


1.00 On the Recor d. Hosted by Jona- 
than Dimbleby. 


. 2420 Fifra: La Maffre D’Ecole. A shop 
■■■• assistant decides to become a 
- teacher, but finds ft Is not as easy 
as he expected. French comedy, 

■ 0 - c directed by Claud® Berri. Starring 

’^^jMfchel Cotis9»-antfyoemne-'B^F^ 


330 WHdBfe. A year in the Itte of a 
mute swan and her mate an the 
. Somerset Wetlands. A fascinating 
‘animal drama* by John and 
Simon King. . 

430 Rugby SpadaL Penultimate 

matches In the season with Bath, 
Northampton and Orrell all chas¬ 
ing the title. Plus, Scottish sevens 
at Melrose. Introduced by Chris 
Rea 

840 RkK The Railway Children. 

■ r Three children who are forced to 
leave their comfortable middfe- 
. Claes home find an exciting.new 
world In Yorkshire. Classic 
drama based on the E Nesbtt 
story. Starring Jenny Agutter, 
Sally Thomsett and Gary Warren. 
Directed by Lionel Jeffries (1970). 

7.15 The Natural World. Award-win¬ 
ning study of mountain gorillas, 
under threat from their closest 
• ’ relatives - man. Narrated by 

Brian Blessed. 


84MS BouL New series. How scientific 
discoveries affect beliefs about. 
humanity. Anthony Clare 
describes new cosmology, Step¬ 
hen Hawking dismisses God's 
role In creation, and Paul Davies 
talks about the universe's design. 


835 Golf: The Masters. Steve Rider 
introduces live coverage of the 
Anal round from Augusta, Geor¬ 
gia. With commentary by Peter 
Alliss, Bruce Crttchley and Dave 
Marr.- 


1230 dose. 


SUNDAY 


BJX) TV-am. 025 Disney Club Special - The 
Opening of EuroOteney. 1045 Link. 1140 Morn¬ 
ing Worship. 1200 Visions. Exploring the rota 
of toe Catholic Church In Ireland, following the 
decision by toe Irish government to hold a 
referendum on toe right of women to travel 
abroad tor abortions. Plus, how a group ot 
Buddhists ore setting up a monastery on the 
Holy Island - oil Aren. 

1230 pm LWT News Weekend. 12.55 
LWT Weather. 

14)0 ITN Newr. Weather. 

3.10 WoWpLiBrien WaltfenJnvesli-_ 
"gates the consequences of the 
General Section; The Day. 

24)0 The Match - Rumbelows Cup 
Final. Manchester Utd v Notting¬ 
ham Forest, live from Wembley 
Stadium. ZDS Cup-winners Forest 
take on Alex Ferguson's League 
title-chasing squad. Plus, the final 
of the Rumbelows Sprint Chal¬ 
lenge. Presented by Elton 
Welsby. 

. 530 The WoritTs Greatest Stunts. 

6L00 Dogs with Dunbar. 

030 ITN Nows; Weather. 

635 LWT News; Weather. 

630 AppeaL On behalf of Alzheimer’s 
disease sufferers. 

535 Highway. Second of two pro¬ 
grammes from the historic Rock 
of Gibraltar. 

7.15 The Piglet Files. MB decide to 
make a promotional video - but 
Peter (Nicholas Lyndhurst) finds 
this ironic considering he cannot 
tell his wife what he does tor a 
living. 

7*45 Forever Green. Idyllic family 

drama, starring reaHIfe husband- 
and-wife John Aidorton and Pau¬ 
line Collins. 

835 ITN News; Weather. 

94)0 LWT Weather. 

935 Jeeves and Wooster. Cyril Is sent 
to New York to soak his fortune. 
Starring Hugh Laurie and Step¬ 
hen Fry. 

1035 Spitting Image. New series. 

1035 OM Boy Network. Tom Conti and 
John Standing star in the final 
programme of the series. 

114)5 The South Bank Show The 

making of David Cronenberg's 
new movie Naked Lunch, based 
on the infamous classic novel by 
William S Burroughs; The Day. 
124)5 The American Match. 

14)8 Cue the Music. 

. 24KS Extreme East 

235 Tim rTV Chart Show. 

530 Night Heat 

435 Pick of the Week. 

430 Out of Limits. 

54)5 Soap. 


CHANNEL4 


LOO Early Morning. L25 Tho Sword of Tlpu 

Sultan_(Enfllteh subtitles). 10.00 Dispatches. 

1045 Omnia. 11.00 Beat That. 11J0 Flipper. 

1240 Lithe House on the Prairie. 

1.00 Voyage to the Bottom of the Sea. 

2 JOO Film: Goodbye, Mr Chips. Peter 
O'Toole, Petals Clark, Michael 
Redgrave, George Baker and 
Sian Phillips in a musical remake 
of the 1939 classic, following the 
life of a shy schoolmaster (1969). 

. .438 The Haflaiufah Chorus. Modern . 

■ recording Besslon of Handel's 
oratorio. 250 years after Its first 
performance. 

430 Big World Animators. 

430 Mozart Symphony No 40, con¬ 
ducted by Sue Farrow. Live 
orchestral concert. Showcase for 
the leading female British con¬ 
ductor with one of the compos¬ 
er's best-known symphonies. 

535 New* Summary. 

530 Women's Football. Four-time win¬ 
ners Doncaster v Maidstone, and 
Wimbledon v Southampton, in the 
Women’s FA Cup semi-finals. 

04)0 Press Gang. 

030 The Wonder Years. 

7JOO Fragile Earth: Battle tor the 

Trees, Vancouver Islanders cam¬ 
paign against the destruction of 
their forests. This area of Canada 
has become a conservation bat¬ 
tleground as multinational timber 
companies destroy huge areas ot 
forest 

830 Out of Sight: Forbidden Love. The 
concluding study profiles disa¬ 
bled people who resisted 
attempts to deny them their own 
sexuality. 

830 Chtidhood. How peer relation¬ 
ships affect development 

930 Bunting Books. Including Robert 
Harris' Fatherland. Howard 
Jacobson's The Very Model ot a 
Man, and Jan Morris' Sydney. 

104)0 FHm: Murder by Death. Neil 
Simon's whodunnit spoof. A 
wealthy recluse Invites several of 
the world's greatest detectives to 
his home, where a murder Inevi¬ 
tably disrupts their visit Peter 
Sellers, Peter Falk and David 
Niven hesd the all-star cast 
(1976). 

1145 Big World Animators. 

1135 Film: Sacrifice of Youth. Chinese 
film-maker Zhang Nuarudn’8 Cul¬ 
tural Revolution drama 
(1986).(English subtitles). 

145 Close. 


1140 Dinosaurs. 1.05 Grampian Headlines 1.55 
Abalr. 215 Boatoaiebean ftaonach. 2.43 Che¬ 
quered Flag. 215 Budo Sal - Spirit of the 
Samurai. 345 Champions of Grampian. 445 
Scotsport Results. 5.05 Grampian Headlines 

6.10 Criomagan. 5.15 Cuirm Cloinne. 11.10 Who 
Danes Wins. (1982) 

QRAMADAi 

1125 Donald Duck. 1120 Children's Island. 1.0S 
Granada News 125 The People’s Final — Die 
League Story. 250 Rugby League. 5.05 Gren¬ 
ade News 5.10 Granada Goals Extra. 11.10 who 
□area Wins. (1982) 

HIYi 

1125 This is America. Charlie Brown. 125 HTV 
News. 1-55 Chequered Flag. 225 Nine Hours to 
Rama. (1062) 5J>5 HTV News and Sport 11.10 
Rugby Union Highlights. 

SCOTTISH: 

1120 Dinosaurs. 1.05 Scotland Today. 125 The 
Ufa and Times of Grizzly Adams. 3.15 Back¬ 
stage. 325 Raffles. (1939} 445 Scotsport 
Results. 5.85 Scotland Today 5.10 Scottish 
Weather. 11.10 The Young Riders. 

TBW: 

1120 The South West Week. 125 TSW News. 
125 Tne Lion. 345 Gott: Roma Masters. 5.05 
TSW News. 5.10 Gus Honeybun's Cartoon 
Time. 11.10 Who Dares Wins. 

TVSl 

1120 Blockbusters. 125 TVS News. 125 Half a 
Sixpence. (1967) 425 Cartoon. 52S TVS News. 

11.10 Tonight In Comedy. 

TYNK TdSi 

1120 My Secret Identity. 125 Regional News. 
125 Cobblestones, Cottages and Castles. 220 
Chequered Flag. 250 Rugby League. 5.05 
Normem Life Sport Special. 11.10 who Dares 
Wins. (1982) 

uum 

1.05 Ulster News 125 Saturday Sport. 220 
Superstars of Wrestling. 225 The A-Team. 345 
The People's Final — The League Cup Story. 
525 Ulster News and Sport 1020 Ulster News- 
time 11.10 Who Dares Wins. (1982) 
YORKSHIRE: 

1125 My Secret Identity. 125 Calender News. 
125 The People's Final - The League Cup 
Story. 220 Cartoon Time. 320 Cany On Cow¬ 
boy. 525 Calendar News. 11.10 Brotherhood of 
too Rose. 


REGIONS 


rrv REGIONS AS LONDON EXCEPT AT THE 
FOLLOWING TWESs- 

it mii** 

1225 Goals Galore. 1220 Anglia News, a00 A 
Village In. 825 Anglia News. 9.00 Regional 
Waather. 

BOMMHb 

1220 Gardening Time. 1225 Border News. 520 
Scotsport. 825 Border News. 

cnmtAb 

1220 Gardening Time. 1225 Central News 625 
Central News 920 Local Weather. 

CHUUK: 

1220 Reflections. 1225 Les Francois Cher- 
Vous. 1220 Tele-Jornal. 620 Toil ths Truth. 
825 Channel News. 

QRAMPIAM: 

1045 Pick a Number. 11.15 Palm Sunday Ser¬ 
vice. 11.45 Link. 1220 My Secret Identity. 1225 
Grampian Headlines. 2.00 Sky West and 
Crooked. (1965) 4.00 Hard Time on Planel 
Earth. 520 Scotsport. 020 Scotland at a Mile 
an Hour. 625 Grampian Headlines 
ORAKAOAi 

1225 Granada This Week. 1225 Granada News 
520 Coronation Street 625 Granada News 
HTV* 

1220 HTV Newsweek. 1225 HTV News. 620 
House Style. 625 HTV News. 

HTV Wales ss HTV except: 

1220 Farming Wales. 

SCOTTISH: 

10.45 Glen Michael's Cartoon Cavalcade. 11.15 
Link. 1120 Palm Sunday Service. 1220 Talking 
Pictures. 1225 Scotland Today. 2.00 The Best 
Years of Our Lives. (1946) 520 Scotsport 8.00 
Ufa Stories. 625 Scotland Today 620 Scottish 
Weather. 

TSWi 

1220 TSW Farming Week. 1225 TSW News. 
520 Village Green. 620 Off the Hook. 625 TSW 
News. 920 TSW Weather 
TVS: 

1220 TVS News. 1223 Agenda. 1228 Weather. 
620 Tell too Truth. 625 TVS News. 

TYN* TWES: 

1225 The Back Page. 1225 Regional News. 
520 Earthmovers. 620 Dinosaurs. 8.35 
Regional News. 

ULSTOfc 

1220 Farming Ulster. 1225 Ulster News 525 
Ulster and Sport 920 Ulster Newstlme 

YORKSHIRE! 

1225 Goals on Sunday. 1225 Calendar News. 
8.00 Candid Camera. 625 Calendar Newe. 920 
Local Weather. 

S4C Wdu as Channel 4 exceofe- 

925 Laurel and Hardy. 920 It's a Dog's Life. 
1020 Treasure Hunt 1120 Voyage to toe Bot¬ 
tom of the Sea. 1225 Now You’re Talking 1. 
120 Now You're Talking 2. 145 Bwrw Mlaen. 
2.13 Cutting Edge: P Company. 3,15 On toe 
Fiddle. (1961) 520 No Applause. Just Throw 
Money. 520 Pobol y Cwm. 

725 Newyddlon. 7.10 Salth Ar Y Sul. 725 Tydl 
Bywyd Yn Bosn. 7J55 Hel Straeon. 625 
Dechrau Canu. Dechrau Cenmol. 825 A Barcud 
Yn Farcud Fyto. 10.06 Fflnlau. 1020 TV Heaven: 
Introduction. 1025 An Extra Bunch of Daffodils. 
1120 Randall and HopUrk (Deceased). 


RADIO 


SATURDAY 


SUNDAY 


Uurgeon. 825 
. 1020 Anne 
2.06 Mark 
me CIKheroe 
The News 
.00 Ronnie 
ve Race. 420 
tra. 

520 Singers 
i. 6.00 John 
i Gtonnad In 
Funny That 
gilbert and 
Easy Does It. 

Programme, 
ordan. 1225 
molts. 4.00 


b m Weather and News 
HeedUnes* 

720 Morning Concert- 
620 News. 

825 UWW Orchestra. 
g.30 Saturday Review. 

1155 Molecules. 

120 News. 

1.05 vanburgh Strips 
Quartet. 

*05 dbg Symphony 
Orchestra. 

325 Renaissance Flutes- 
*20 Tuning Up. 

320 joe Record Requests. 
825 Third Opinion. 

820 Live from toe Met 
-20 The Lass Leopard* 

1020 Northern Stotonla from 

Huddersfield. 


1126 Dvorak. 
1220 News. 
1225 Close. 


BSC RADIO 4 - 

620 News. 

6.10 Farming Week. 

620 Prayer tor the Day. 

720 Today. 

920 New*. 

625 Sport on 4. 

920 Breakaway. 

1029 Loose Ends. 

T120 Talking PotWca. 

1120 Europhile, 

1220 Money Bool 
1226 The News Quiz. 

120 News. - 
1.19 Any Questions? 

125 Shipping Forecast 
220 Any Answers? 

220 Saturday Playhouse: An 
Old Fashioned Villain. 

420 Lost Day. 

420 Science Now. 

520Costing toe Earth. 

525 Fourth Column. 

520 Shipping Forecast • 

620 Nows; Sports Round-Up. 
625 Week Ending. 

520 Stop toe Week. 

720 Kaleidoscope. 

720 Classic Serial: Tess of 
the trurbeviflas. 

820 Conversation Piece. 

920 Music In Mind. 

920 Ten to Tea 
1020 News. 

10.15 Open Mind. 

1046 A Beloved Country. 
T126 Richard Baker 


Compares Notes. 
T1 20 Lip Service. 
1220 Newe. 


BBC RADIO 5 

620 Nawshour. 

620 Saturday Edition. 
020 On Your Marks. 
1120 Sports Bulletin. 
12.00 Sport on 4 Plus 1. 
1220 SponscaU. 

120 Sport On & 

520 Sports Report 
626 SlxrO-Six.. 

720 L 0 Top. 

.920 Alropop Worldwide. 
1020 Sportsdesk. 

16.16 On the Level. 

12.00 Sport. 

12.10 Close. 


WORLD SBIVICE 
BBC for Europe can be 
received In Western Europe 
on ISedlun Wore 646 kHZ 
(463m). at Die following Haws 
BSTi 

6.00 News. 620 Londres 
Matin. 7.00 News; News 
About Britain; The World 
Today. 720 Meridian. 620 
Nowsdesk. 620 People And 
Politics. 

920 News; Words ot Faith; A 
Jolly ‘ Good Show. 1020 
News: Business Report: 
World brief. 1020 Personal 
View. 1045 Sports Roundup. 
1120 Nows Summary. Jos 
Now and Thea 11.15 Club 


648. 1120 Londres Midi. 
1148 Mitttgsmagazln. 1220 
Newsdeek. 1220 Meridian. 

I. 00 News; News About 
Britain. 1.15 Muitltrack 3. 
145 Sports Roundup. 

220 Newshour. 3.00 News 
Summary. 321 Spoitsworid. 
420 News. 4.15 BBC English. 
420 News In German. 440 
German Features. 6.00 
News; Travel news; BBC 
English. 

320 Londres Sofr, 6.14 Letter 
From America. 6.29 News 
Summary. 6.30 Heute 
Aktuell, 7.00 German 
Features. 7.54 Naws In 
German. 8.08 Politics And 
Pop. 820 Europe This 
Weekend. 

920 News; Personal View; 
Words ol Faith. 920 
Meridian. 1020 Newshour.' 

II. 00 Nawi; News About 
Britain, ii-is Jazz For 1)10 
Asking. 11.45 Spons 
Roundup. 

1220 News: Word* of Faith; 
Book Choice. 12.15 A Jolly 
Good Show. 120 Newsdesk. 
120 The Ken Bruce Show. 
226 News Summary. 2.01 
Play Of The WeeWQtobe 
Theatre: What Happened 
With St George? 3.00 
Newsdesk. 

320 The Uitsinkabie Legend. 
420 News; Words Of Faith. 
4.15 Sports Roundup. 420 
Business Review. 445 News 
and Press Review In 
German. 


BBC RADIO 2 

T20 Don MacLean. 925 John 
Sachs. 12.00 Desmond 
Carrington- 2.00 Benny 
Green. 320 Alan Dell. 420 
Duets lor Four. 4.30 Sing 
Something Simple. 5.00 
Charlie Chester. 

720 Richard Baker. 820 
Sunday Halt-Hour. 020 Alan 
Keith. 10.00 Arts 
Programme. 12.00 Mark 
Wyntor. 1.00 Andrea 
Simmons. 420 Alas Lester. 


BBC RADIOS 

6-55 Weather. 

720 Morning Concert. 
a ei 

025 A Land with Music. 

9-15 Maurtzio PoUlnL 

10.15 Music Weekly. 

1120 From the Prams 1901. 
1246 Table Talk in 
Jenneiam. 

120 News. 

125 Your Concert Choice. 
220 Joeaye Norman. 

228 Poet oMha Month. 

426 BBC Concert Or ch e s t r a. 
520 Soundings. 

620 St Mark Passion. 

720 Haydn. 

720 Sunday Ploy. 

020 Lufthansa Festival 1991, 

11.16 Berio. 

12.00 News. 

12.05 Close. 


BBC RADIO 4 
& 00 News. 


6.10 Prelude. 

620 News; Morning Has 
Broken. 

625 Weather. 

720 News. 

7.10 Sunday Papers. 

7.15 On Your Farm. 

740 Sunday. 

620 The Weeks Good Cause. 
825 Weather. 

920 New*. 

9.10 Sunday Papers. 

9.15 Latter from America. 
920 Morning Service. 

10.15 The Archers. 

11.15 News Stand. 

1120 Pick al the Week. 

12.15 Desert island Discs. 
120 The world rate 
Weekend. 

1-55 Shipping ForecasL 
220 Gardeners' Question 
Time. 

228 Globe Theatre. 

*45 iron in toe Soul. 

420 Analysis. 

*47 Treasure Islands. 

520 News; Down Your Way. 
540 Lines of 
Communication. 

520 Shipping Forecwt 
820 News. 
t15 The Village. 

820 Europhile. 

720 In Business. 

720 Bookshelf. 

820 Punter*. 

840 Reading Aloud. 

920 Tho Natural History 
Programme. 

920 Special Assignment 
929 Weather. 

1020 News. 


10.15 The World According 
to Mickey Mouse. 

1120 Out of Order. 

1120 Seeds of Faith. 

1220 News. 


BBC RADIO 5 

620 News. 

720 Meridian Reports. 

720 Sunday Edition. 

920 Johnnie Walker. 

1020 Education Matters. 
1120 Kitchen Cabinet. 

1120 Ring a Winner. 

1240 Open University: Open 
Fprum. 

120 Sunday Sport 
6.15 The Sob Hautm Rattle. 

7.10 Open University. 

10.10 Across the Line. 

12.00 News and Sport. 


WORLD SERVICE 
BBC tor Europe sen be 
received In Western Europe 
on Median Wave 648 UfZ 
(463m) at Ibe following time* 
BST: 

620 News. 6.30 Londres 
Madn. 7.00 News; News 
About Britain. 7.15 Letter 
From America. 720 Jaz 2 For 
The Asking. 820 NowadesJc. 
6.30 From Our Own 
GorrespondenL 820 Writs 
On. 

920 News; Wonts of Faith; 
Music With Matthew. 1020 
News; Business Review. 
10.15 Short Story: Blue 
Pyiamas. 1020 Folk In 
Britain. 10.45 Sports 


Roundup. 11.00 News 
Summary: Science m Action. 
1120 Londres Midi. 11.45 
Mlttagsmagazln. 12.00 
Newsdesk. 

1220 The Ken Bruce Show. 
1.00 News Summary; Play Of 
The Week: Globe Theatre: 
What Happened With St 
George. 220 Newshour. 320 
News Summary: The Human 
Child. 320 Anything Goes. 
420 News. 4.15 BBC English., 
420 News in German. 420 
German Features. 6.00 
News. 

5.14 Travel news: BBC 
English. 520 Londres Soir. 

8.14 Club 848. 829 Nows 
Summery; News in German. 
640 German Features. 724 
News in German. 8.06 
Rossini And His World. 620 
Europe Tonight 

9.08 News: Folk in Britain. 
325 Words Ol Faith. 920 
Break A Leg. 10.00 
Newshour. 1120 News; News 
About Britain. 11.15 Short 
Story: Blue Pyjamas. 1120 
Letter From Amenta. 

1145 Sports Roundup. 12.00 
News: Business Review; 
Music With Matthew. 1.00 
Newsdesk. 120 In Praise Ol 
God- 228 News Summary; A 
Halleluiah For Handel's 
Messiah. 245 Truth To Tell. 
3.00 Newsdesk, 

320 Composer Of Tne 
Month: Henry Purcell. 420 
News; Words Of Faith. 4.15 
Sports Roundup. 4.30 The 
Week Ahead; Travel, 4.45 
News and Press Review In 
German. 


A DECADE AGO invitation 
tournaments in Eastern 
Europe typically consisted of a 
large squad of Soviets, lesser 
lights from Warsaw Pact coun¬ 
tries, and a token Westerner if 
the organisers felt daring. 

Now it has ali changed. 
When Londoner W illiam Wat¬ 
son scored a line victory in 
Prague a few weeks ago, his 

defeated rivals included play¬ 
ers from Germany, the Nether¬ 
lands. Australia, and only two 
Russians. 

Watson, 29, is edging up into 
the world top 50 grandmasters. 
His strength is analysis and 
home preparation, so he pre¬ 
fers all-play-alls to the hur¬ 
ly-burly of opens. Last year be 
was joint winner of the Wat¬ 
son, Farley & Williams event 
in the City of London. This 
week's game was the quickest 
in Prague and shows a new 
attack against one of Black's 
most solid openings (W Wat¬ 
son. UK, White; E Meduna, 
Czech, Black; Caro-Kann; 
Prague 1992). 

1 e4 c6 2 d4 d5 3 Nd2 dxe4 4 
Nxe4 Nd 7 S Ng5! This looks 
naive, but the attack on e6. f7 
and h7 is dangerous. Nunn- 
Georgiev, 1988, ended h6? 6 
Ne6! Qa5+ 7 Bd2 Qb6 8 Bd3 
fxe6? 9 Qh5+ Kd8 10 Ba5 


Resigns. Ngffi Best may be 
NdfB with Bg4. 

6 Bd3 g6 7 Nlf3 Bg7 8 Qe2 
0-0 9 h4 h6 In an earlier game 
between these players 9. . .h5 
10 Ne5! won for Watson, but 
the improvement' is worse. 

10 hSl NxhS 11 g4 NWS 12 
Ne63 fxeS 13 Qxe6+ Rf7 No 
better is KhS 14 Bxhe Bxh6 15 
Rxb6+ Kg7 16 Rxg6+ Kh8 17 

(MM). 14 Bxg6 Qf8 15 gS Nd5 16 
gxh6 Ne5 17 Bh7+! Resigns. 
CHESS No 918 
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Jose Capablanca v Randolph, 
simultaneous display, New 
York 1912. White to move; how 
did he win? This recently dis¬ 
covered game has the classic 
touch of Capa, world champion 
1921-7. 

Solution Page XV1I1 

Leonard Barden 


BRIDGE 


A NEW edition of Guide To 
Better Card Play by Ron 
Klinger has been published by 
Gollancz at £639. This is not a 
book for experts - it is 
designed to lift an average 
player's game from the medio¬ 
cre to the advanced. We will 
study a defensive problem: 

N 

♦ 874 

V K J 10 3 

♦ J 10 9 

♦ J94 

W E 


W 

♦ 96 

♦ 76 5 4 2 

♦ K76 

♦ 752 


♦ AQ5 32 

♦ 98 

♦ 54 

♦ A Q 10 8 


S 

♦ K J 10 

¥ AQ 

4 A Q 8 3 2 

♦ K63 

With neither side vulnerable 
North dealt and passed, East 
opened with one spade, and 
South doubled. North replied 
with two hearts, and South 
rebid. two no trumps. A double 
followed by no trumps prom¬ 
ises a hand of some 19 points 
- too strong for an overcall ol 
one no trump - so North 
raises to three no trumps. 


West opens with the spade 
nine, which is taken by the 
ace. East sees that there is no 
future in spades. If he returns 
a spade, declarer makes con¬ 
tract with an overtrick. East, 
however, counting points 
round the table, realising that 
West has at most three points, 
and unless he has the diamond 
king, there is no hope for the 
defence, returns the club 
queen. 

This, Ron Klinger calls a 
“surround lead." The declarer 
wins with the king, cashes four 
heart tricks, and finesses the 
knave of diamonds. The king 
wins, and West, of course, 
returns the club seven 
enabling his partner to take 
three tricks in the suit - 
East's ace and 10 “surround” 
the knave and nine in dummy 
- and defeat the contract Any 
other return from East at trick 
one will lose the contract. 
Should South duck the club 
queen. East must continue 
with his eight, trusting his 
partner to hold three clubs. 

You will learn much from 
this book. 

E PC Cotter 


CROSSWORD 


No. 7,822 Set by DINMUTZ 

A prize of a classic Pelikan Souveran 800 fountain pen for the 
first correct solution opened and five runner-up prizes of £15. 
Solutions by Wednesday April 22, marked Crossword 7,822 on 
the envelope, to the Financial Times, Number One Southwark 
Bridge, London SEl 9HL. Solution on Saturday April 25. 



Name -—-—- 

Address- 

ACROSS 

1 Four on Held Jump a line (8) 

5 A maths problem that affects the 
airways (6) 

9 Potter using two clubs, wo hear 
{BJ 

10 Bear to finish by river (6) 

12 Loner, drifting, to ]oln the army 
(5) 

13 Writer shot In Irorn ol goal? (9) 

14 Outspread fieldfare? (6) 

16 Munch, say. a bow-rope (7) 

19 A target realised In boat-race 
meeting (7) 

21 Cries coming irom stable at 
sheep-farm (6) 

23 Vernal bee around In August, 
say? (9) 

25 Region surrounding northern 
battleground (5) 

28 Fools do not open up a lot [6) 

27 Condition of horse to influence 
champion (8) 

28 Wanders off and beams on the 

way (6) 

23 Sixteen about to begin living (8) 


DOWN 

1 Hat put on tor a spell? (6) 

2 Servant who answers to 
Heather? (9) 

3 Peg to prosper practically (5) 

4 Like a lozenge? Find doctor in 
mixed choir (7) 

8 Pinhole b repaired ter one who 
admires china, reportedly (9) 

7 Tima one Eastern dish (5) 

8 Opening copy, truer sort IB) 

11 Fielder’s lapse (4) 

15 Bad press from Rio7 Not yet, 
anyway. (9) 

17 Upon which Hamlet tlrst appears 
(5-4) 

18 Prior Is clergyman In religious 
environment (8) 

20 Pulpit version ol Moab? (4) 


21 Polish of English composer 
introducing endlessly sweet 
parts (7) 

22 Fortune In such a steamer! (6) 

24 Zero in wild raid alter noon (5) 

25 Gulf sailor on ship about a year 
(5) 

Solution to Puzzle No.7,821 


ansasaQO] qoqeidq 
a a □ q Bam 

□ □□□□□□□ Q0QQC3E 

□ naanEEa 
□□□□□□□□□ □□non 

□ Q □ B □ H □ 

snas EJBcionno 
a H Q B H B 
□naQaom gqb0 

□ a □ a h h ej 
aaoma QaaiDanQQii 
EJ GJ £3 □ a B m B 
□□□□□a UBG1QCJQQD 

a a a a □ n u 

□aaUQQ SBQQEBQB 


Solution and winners of 
Puzzle No.7,810 


QQHE3EQUB 
0 ID H □ Q CJ E 
Qaasna Ecinnninncj 

□ □DHQEEim 

□□aamnaa eiddqec} 

a a q b q b o 

□□□□ EJQnSBEEQDD 

s a a □ □ e 
□ aasnannan anna 

□ □ a □ □ m h 
aaaBHQ QEIUnBQGC] 
ananasoE 
maasaasE qohobh 
n 0 a a son 
aaannnDa BBnana 


Mrs M. Smith, Peterborough; 
AJ. Brigden, Hull; A.D. Hoff¬ 
mann, Devizes, Wiltshire; Mrs 
A.P. James, Keaton. Kent; Dr R. 
Owen, Harpenden, Herts; B. 
Pace, Buckland Newton. Dorset. 











XX WEEKEND FT 


Note to Editor: Here 
is my piece for Sat¬ 
urday's FT. I'm 
afraid I've had to 
file on Wednesday: I 
have pressing finan¬ 
cial matters to 
attend to in the Cay¬ 
man Islands and 
there’s only one flight a week. But 
the polls are remarkably consistent 
that there mil be a Tory defeat, so 
this piece should hold. 

S O, as all tbe pundits pre¬ 
dicted, the Conservatives 
have suffered a crushing 
rebuff from the electorate. 
It is. as the polls forecast so unani¬ 
mously, the biggest swing against a 
party in power since the war. 

Now the Tory inquest must begin 
- although It had begun unoffi¬ 
cially over the past three weeks as 
it became increasingly clear that 
John Major’s campaign was run¬ 
ning into the sands. 

7 am not writing with the benefit 



W HEN THE shambling 
bear of Soviet Com¬ 
munism lost his 
claws. Americans 
found a new bogeyman in Japan. 
Their fear of a Kremlin plot to con¬ 
quer by force of arras was replaced 
by fear of a Japanese conspiracy to 
achieve world economic 
domination. 

One of the first people to alert tbe 
world to Japan's post-war success 
story was Professor James Abeg- 
glen. the American son of a Swiss 
cheesemaker from Riplinger. Wis¬ 
consin. Abegglen is the man who 
invented the phrase “Japan Inc", 
and who gave the Japanese a word 
for their system of lifetime employ¬ 
ment: shushinkoyo. 

As a US marine he fought on 
Guam and Iwo Jim a and was twice 
wounded. Later he joined the team 
that surveyed the bomb damage in 
Hiroshima, Ten years after the war. 
armed with a Chicago PhD in social 
anthropology and a Harvard 
diploma in Japanese, he went back. 

He has lived there ever since. He 
is married, for the second time, to a 
Japanese wife. Hiroko; they have a 
small fiat in Tokyo and a big seaf¬ 
ront house in a picturesque fishing 
village on Chiba Bay. 

A young and humorous 66. Abeg¬ 
glen claims to be the first westerner 
to make a serious study ofJapanese 
industrial organisation after the 
war, thus may be considered the 
doyen of management consultants 
in his field. 

So, on one of his flying visits to 
London. I asked him whether 
Americans - or any of us - were 
right to fear tbe Japanese. 

“At a micro level" (this is how 
management consultants talk) "you 
could say that to the extent Japan 
succeeded in automobiles and the 
US failed, someone has lost a job. 
It’s not surprising that as the US 
senses its diminished position in 
the world, it casts about for a 
scapegoat. 

“But in any ultimate sense, of 
course, no. The enormous economic 
success of the US was not at the 
expense of Europe, Economics isn’t 
a zero-sum game." 

Abegglen’s thesis is that the 
West, encouraged by the rhetoric of 
ignorant Washington politicians, 
has invented a cunning Oriental 
demon to explain away Japan's 
startling success. We have made a 
mystery where there is none. 

But what about the unfair trading 
practices which have been identi¬ 
fied over the years? I asked. 

“No. I'm sorry. It’s all very well to 
say the Japanese cheated on this or 
that, but everyone does. The US is 
protectionist in its way. I’ve no 
doubt that Britain has Its own little 
protectionist games, too. In the last 
decade or so the Japanese economy 
is as open to trade and investment 
as any - and in some ways more 
open.” 

Did Japan succeed in spite of pro¬ 
tectionism, or because of It? 

“One has to be careful not to get 
too sweeping about these things. 
Every nation has always had to pro¬ 
tect infant industries. Until the late 
1960s Japan was the most closed 
economy in the world. But as it 
reached a certain degree of compe¬ 
tence, size, scale and efficiency, it 
opened. Had it not opened it would 
not have become as powerful as it is 
now. “In the US we had enormous 
amounts of protection through the 
19th century. As we took off. we 
opened up - in our own interests. 
It wasn’t because we were nice 
fellows.’’ 

So what do people mean by 
“Japan Inc.", then? 

“I rather wish I could take that 
phrase back. As 1 used it originally I 
was trying to convey the sense of a 
quite homogeneous society where 


U NTIL THOSE opinion 
polls on the eve of the 
election. I. like many 
others, thought Labour 
would form the next government. It 
was the first time since 1974 that I 
have thought this. Ever since the 
Thatcherite revolution of the 1980s. 
I have been a pessimist about 
Labour's chances. The attempts at 
renewal always seemed to Call Tar 
short of what was needed. History 
demanded something special, some¬ 
thing profound. What was offered 
always seemed too narrow and 
pragmatic. But this time. I thought, 
maybe... 1 was wrong. 

The reason for Labour’s defeat 
does not lie in this campaign. We 
have to go back to that crucial 
period of the 1960s when tbe rela¬ 
tionship between left and right was 
redrawn. Thatcher recognised that 
tbe Labour movement was losing its 
popular base. She comprehensibly 
took it on and thereby transformed 
the parameters of politics. The rea¬ 
son for her success was a combina¬ 
tion of ideology and material 
change, not least the decline of the 
old working class. 


Without benefit of hindsight 

Dominic Lawson explains why the Tory campaign was such a disaster 



of hindsight when I say that the 
shortcomings of the Tory campaign 
have not been the result only of 
poor presentation. Rather, they 
reflect a real weakness at the heart 
of Tory policy-makiflg. The party 
has not yet come to terms with the 
departure of Margaret Thatcher 
and is suffering an identity crisis 
as a result. It had almost nothing 
to say about the need to reform the 
way the country is governed, even 
though it Is now clear that change 
was both inevitable and desirable. 

As the electorate has correctly 
sensed, a healthy democracy 
requires change and choice in the 
character of government. It would 
have required very compelling 
arguments to re-elect any party 
after 13 years in power, the Tories 


looked as if they had run out of 
steam and needed to re-think their 
priorities away from the cares of 
office. 

For all that, the Conservatives 
might hare won this election had 
they run the campaign with even 
half the verve and style of their 
opponents, both Labour and Liberal 
Democrats. 

But John Major cannot compete 
with Neil Kinnock as a platform 
orator and the contrast was there 
for all to see on the television 
news. Major’s attempt to counter 
this by standing on a soap-box at 
every opportunity was a gimmick 
which, we can now see, back-fired 
horribly. It was un-prime 
ministerial and undignified. In the 
porge which will now take place at 


Conservative Central Office, the 
first person to lose Ms job will be 
the one who thought-up the 
soap-box - that is, if anyone can 
be found to admit to it 

John Major himself, however, 
must take much of the blame on to 
his own shoulders. The greatest 
challenge that faces a prime 
minister is the loneliest one: the 
responsibility of choosing when to 
go to the people. 

John Major fhnked It on two 
occasions. First, in the immediate 
aftermath of the Gulf War. That 
was when Margaret Thatcher 
would have dissolved parliament. 
Indeed, had Michael Heseltine been 
elected leader of the Conservative 
Party that is what he would have 
done, too. And either would have 


won a khaki election. 

Even less forgiveahly. Major 
failed to calt a General Election in 
November, as many of ns 
advocated, before the full depth of 
the recession became evident. That 
was probably his last chance ahead 
of the tidal wave of mortgage 
repossessions and business failures 
which ate into the traditional Tory 
bedrock of support in the 
south-east 

The sad truth is that Major is not 
quite the asset he once was to the 
Tories. There was a time when 
Central Office regarded him as the 
election-winner. His decency and 
compassion were what would get 
the Tories through, even though 
they were fighting in the middle of 
a recession. But the lack-lustre 


Torv camp aign, coupled with the 
feet that Major, himself, is not a 
naturally impressive campaigner, 
has diminish ed the Conservative 
leader in the public’s eye. Kinnpck 
has survived the election 
unscathed, indeed enhanced - that 
is the true measure of just how bad 
the Tory campaign has been. 

The judgment of history may 
well be thus: that John Major was 
elected leader of the Conservative 
Parly because he was not Margaret 
T hatefacr but failed to be elected as 
prime minister for the same reason. 

Hope that's OK for this weekend. 
Should the unimaginable happen 
and John Major is returned to 
Downing Street with a workable 
overall majority, just scrap this and 
run my Easter piece "Humility: An 
Unfashionable Virtue". 

Best. Domrmc. 

m Dominic Lawson is editor of the 
Spectator 


Private View /Christian Tyler 



Aahloy Admod 


The man who discovered Japan Inc 

Professor James Abegglen has spent 40 years in a country he believes the West misunderstands 


there was competition between divi¬ 
sions but a common financial pol¬ 
icy. It seemed useful at that time-to 
describe Japan as a kind of super¬ 
conglomerate. 

“Unfortunately, because the term 
turned out to be very catchy, it 
came to mean conspiratorial Japan - 
some bearded gentleman at tbe con¬ 
sole of a computer, that kind of 
thing. And that of course was never 
the case.” 

But whole books have been writ¬ 
ten about their industrialists’ secret 
cartels, I said. 

“You know, I think we should 
really face a couple of things. 
Japan’s success has had no histori¬ 
cal precedent. That in Itself is very 
hard for us to get used to. The other 
is that it came from Asia, and 
Asians are not supposed to be 
industrially rich. Emotionally, we 
in the West find this very, very 
hard to deal with. 

“That leads us to say it must have 
been done by cheating. But I don’t 
think we have any sense how long 
Japan was working at it - its 
industrial efforts go back to the 
1870s. Also. I suppose, we took for 
granted that we have some com¬ 
manding position in technology and 
income levels. Americans think 
they have some God-given right to 
be the richest/' 

The professor agreed, however, 
that the Japanese contribute to for¬ 
eigners’ suspicion by their own 
responses. “In trade negotiations, 
instead of telling the Americans to 


go to hell, they always try to give 
ground. The Americans take that as 
a sign there’s something there, and 
ask for more." 

Do none of the racial stereotypes 
have any truth? What about their 
reputation for conformism? 

“Certainly Japan has eccentrics - 
though perhaps quite not to the 
British degree. I mean one thinks of 
the extraordinary achievements in 
drama, poetry, des i g n . One has to 
be carefuL If I describe the Japanese 
as a bit more group-focussed, fami¬ 
ly-oriented. more prone to identify 
with the company, that’s a feet, a 
sociological fact But Tm not saying 
that they all conform. 

“1 suppose the feet they are very 
far away, that they all look alike to 
us. has a great deal to do with it. 
We like simplicity. It’s nice to say, 
well, they're a bunch of conform¬ 
ists. they all march together. Surely 
we’re aware that if that were the 
case they would not have so sue* 
cessful a society." 

What about the common allega¬ 
tion that they can’t invent? 

“WelL it’s not true. 1 think we're 
past that. You say they can’t invent 
but they have the Noh Theatre, the 
Kabuiri Theatre." 

That's pretty stylised and tradi- 
tionaL 

“Someone had to invent it." 

But it hasn’t changed since 1300 

or something. 

“Yet we find that in Paris Japa¬ 
nese designers are high fashion. 
They have great architects. Nobel 


prizewinning novelists. How can we 
still Insist there's no originality?" 

"But they do have a talent for 
picking up other people’s ideas, 
don’t they? 

“Yes. I would say that. And simul¬ 
taneously preserving their system. 
But the first stage of development is 
always copying, as you know." 

Why. asked the professor, were 
we so reluctant to give the Japanese 
the credit for what they had done? 

"Here are people who came out of 
extraordinary destruction and 
defeat They do not trade in weap¬ 
ons. They do not contribute to these 
ghastly wars that man is engaging 
in. They do not impose their values 
on other nations by seeking to 
change governments. They mind 
their own business and are now the 
largest suppliers of aid in the world. 

“Why is it that we. have to view 
them as an enemy and try to say 
they don’t really succeed in technol¬ 
ogy - that they just change the 
colour from fuchsia to chartreuse 
and slap a patent on?" 

What is your answer to that? 

“In the first place, I don’t think 
the Japanese are terribly comfort¬ 
able people - not very relaxed or 
casual. They don't have quite the 
ease of humour they’re a bit 
towards the German end of the 
spectrum. They don’t blend easily 
with others which makes them, I 
think, a little harder to handle. But 
1 say again, we find the speed and 
magnitude of Japanese success ter¬ 
ribly threatening." 


Prof Abegglen can easily sound 
like a mere apologist So I asked 
him: Have you gone native? 

He laughed. “I don’t, feel I have.” 
But perhaps your analysis is mis¬ 
trusted? 

“Well, that happens. Certainly Tm 
accused of being an .apologist 
because I disagree with some of the 
more hostile cliches about Japan. 
Bat I still have major international 
companies as clients. They don’t see 
me as a patsy." 

I t Japan had an institutional 
weakness, he said, it was ite 
political immaturity^' “There 
isn’t the politicaPl&dership to 
take care of thingsHke reducing the 
working weeK* 

Is theirsuccess threatened by tbe 
young becoming westernised? 

"That’s a tricky area. Heavens, I 
don’t understand my own children 
so f don’t profess to understand 
young Japanese either. If one of my 
stepdaughters - I have two lovely 
Japanese stepdaughters - wears 
blue Jeans instead Of kimnnn has 
she changed her basic values? Or is 
she amply consuming differently? 

“My own sense is that the-values 
have changed rather slowly. One 
doesn't see signs erf increased crimi¬ 
nal activity, for example, or dro¬ 
pouts from schooL People worry 
about it. but the incidence isn’t 
going- Dp." 

Abegglen is unapologetic admirer 
of Japanese companies' ability to 
combine intense commercial compe¬ 


tition with egalitarian and humane 
employment policies. 

"When they compete they com¬ 
pete hard. It's not a marshmallow 
roast. But the grotesque compensa¬ 
tion paid in the US to chief execu¬ 
tive officers would be unthinkable 
in Japan. 

"Their system: is.very attractive 
' and it produces marvellous results. 
They have gone further than any ho 
. the world to deal with people - fa a 
decent fashion. In the US, we throw 
. people away." 

Westerners should hot make the 
mistake of seeing the Japanese as 
ten feet tali, he concluded. 

“We focus on the massive suc¬ 
cesses, the two huge engines tha t 
drive tbe economy — electronics 
and autos, But I will give you a 
parallel list in which Japanese com¬ 
panies have no distinction whatso¬ 
ever they have no aerospace indus¬ 
try to speak of, their chemical 
industry is fragmented, petroleum 
refi nin g is a disaster both techno¬ 
logically and financially... . There’s 
a long list." 

The forces slowing Japan down 
ware already visible: the population 
was a g e ing, which would lead to a 
decline in savings. That would 
affect investment and.labonr sup- 
ply:Growth would slow to 2 or 3 per¬ 
cent a year, normal for a mature 
economy. 

“But by tiie time that happens,” 
said Professor Abegglen with a 
smile, “the Japanese-will be by far 
tiie richest people oh earth." 


The movement that lost its soul 

Martin Jacques, former editor of Marxism Today, on Labour’s defeat 


Labour's initial response was in 
kind: it came under the sway of 
Tony Bens, who argued that 
Labour had lost in 1979 because it 
had strayed from the verities of 
socialism. The 1983 election proved 
this to be unsustainable. Along 
came Neil Kinnock who, in his own 
pragmatic way. saw that many of 
the old socialist nostra now had a 
distinctly hollow ring. Out went 
public ownership, 1970s style inter¬ 
ventionism. opposition to the Euro¬ 
pean Community, and unilateral¬ 
ism. Tbe unions and the producer 
interests were consigned to the 
back seat. 

There is no doubt that Kinnock 
was basically right. Tbe problem, 
though, was one of motivation and 
effect. The changes were driven by 
electoral exigencies. One by one, 
those branches of Labour's tree that 
were deemed to be electoraliy 


unpopular were lopped off. But 
these amputations left the patient 
lifeless. Labour lost its soul Hie 
process was a product of two fac¬ 
tors: electabiiity and a Thatcherite 
agenda. In so far as it had intellec¬ 
tual roots, they belonged in the 
past: to Croslandite revisionism and 
the SDP. There was nothing wrong 
with that - except that its inspira¬ 
tion derived from the 1350s or 1960s. 
In contrast, Thatcherism was much 
more up to date. So a momentous 
change was made without an 
accompanying revival of intellec¬ 
tual dynamism or energy. Labour's 
repositioning was, above all, a mar¬ 
keting exercise. 

The evidence is legion. Labour 
has sought to convey the impres¬ 
sion that it is pro European. Yet in 
this election it it failed entirely to 
talk seriously about tbe European 
issue. It has edged towards a radical 


position on the constitution, but 
only the Liberal Democrats were 
prepared to argue tbe case. As the 
party which has championed the 
public sector. Labour has stead¬ 
fastly clung to a conservative view 
of reform in the sector. Here is a 
party which, rightly, has begun to 
see itself as a modernising. Euro¬ 
pean social-democratic party, but 
which has not been prepared to 
come out of Its comer, work out 
exactly what that means and share 
it with the electorate, hi a situation 
where Labour has abandoned its 
past, and the ground rules of poli¬ 
tics have been transformed by the 
Thatcherite revolution, that is 
utterly inadequate. 

Labour now faces a task which is 
truly monumental, with this vic¬ 
tory tbe Conservatives are now 
more than half established as the 
permanent governing party. This 


election was the true te9t it is not 
just the. magic figure of four consec¬ 
utive victories. Even more impor¬ 
tant is the fact that the Tories won 
after they had made the transition, 
from Thatcherism to something 
rather wetter. They themselves pro¬ 
vided the country with the political 
choice. It will now take something 
truly historic and momentous to 
shift, them. The era of pragmatic 
modernisation, which is how one 
might describe “ESnnockery”, is not 
up to the task. 

The Kinnock era provided one 
crucial point of departure. There 
can and will be no return to tradi¬ 
tional socialist politics. Those days 
are over. But the task of defining a 
progressive, post-socialist alterna¬ 
tive to Conservatism is clearly only 
a beginning. Sectoral reform and 
the new convergence of the Liberal 
Democrats and Labour is one.pre¬ 


requisite. But the problem is not 
simply electoral arithmetic, as the 
extraordinarily resilient Conserva¬ 
tive share of the vote demonstrates. 
A successful progressive alternative 
will need to slice Into that vote, not 

simply bring together those who are 
already Eon-Conservatives.' 

There is one sense in which this 
election has been part of the Euro¬ 
pean landscape. Although Europe 
wa& barely mentioned in the cam¬ 
paign and there was no hint of the 
fragmentation evident in recent 
elections in Germany, France .and 
Italy, these contests, all have one 
thing Xu common. Everywhere, the 
left is in trouble. The search for a 
progressive alternative has an inter¬ 
national dimension. 

As I contemplated the results of 
the. election' on the morning after, 
my mind suddenly flashed back to 
niy time at ifonrism Today. I did 
not realise . how. profound and 
enduring ite arguments about the 
decline of the left, the novelty of 
Thatcherism and the characteristics 
of our time were likely to prove. 
They seem as relevant now as when 
they were-Srst written. . 



Front 
line 
stuff 

Michael 
Thompson-Noel 

ELECTION Day. It 
is l.JSpm in West¬ 
minster North and I 
am scuttling round 
to the polling sta¬ 
tion to cast my vote 
and help usher in 
an era of civilised. 
, __ , _____ consensual, coali¬ 
tion governance in these weary, 
wracked isles. I am also hoping for 
proportional representation. £lbn 
more on education, faster trains, 
better food, brighter newspapers. 
clean er cinemas, smaller telephone 
bills and a dramatic uplift in the 
price of gold. 

Yes I am voting for Wing-Com¬ 
mander Paddy Ashdown and his 
valiant Liberal Democrats. The only 
blot on the landscape, the only fly 
in the pie, is the knowledge that ray 
vote for liberty, fraternity and 
Wing-Commander Ashdown will be 
neutralised and ground to dust by 
the vote of Miss Lee, my executive 
assistant, a hardline Thatcherite. 

I saw her just a moment ago, 
wearing a lot of Jaeger. “Good after¬ 
noon. Miss Lee”. I said. “Off to vote 
for five years more of Tory Terror? 
Another four nuclear subs? Tax 
breaks for stag hunts?" 

I have to be careful how I goad 
her. If 1 overstep the mark she shuts 
herself in her office and rings her 
24-hour emergency gardener. 
Among the Jaeger mob in Kensing¬ 
ton and Notting HfiL 24-hour emer¬ 
gency gardeners are very much the 
All are tall and hirsute. 1 
believe they have mobile phones. 

2 . 55 pm. 1 have now walked about 
half-a-mile west, to tbe Portobello 
Road, so have crossed the constitu¬ 
ency boundary between Westmin¬ 
ster North and Kensington. The 
Tory MP in Kensington is Dudley 
Fishburn. The Tory MP in Westmin¬ 
ster North is an even nicer man. the 
unbelievably industrious Sir John 
Wheeler. Pity he’s got to go. 


HAWKS 

—— & — 

HANDSAWS 


I am shopping for cauliflower 
Also a duck. This is Rasta territorj 
though there is scant sign of'tb 
brothers, or of election fever. 1 ca 
hear about 17 languages. I buy 
cauliflower. Also an 8 lbs duck, 
return to my own constituent 
Miss Lee is not impressed. She i 
wearing her afternoon jewellers 
“That is not a cauliflower”, sh 
says, “and that is-not a duck. W 
shall have to dine out this evening. 

6pm. On the Six O'Clock New 
Anna Ford tells us that a high elet 
turn turnout is expected, and show 
us pictures of the three leaders voi 
ing in their constituencies. Th 
Wing-Commander looks jubilant. 

8.15pm. I and Miss Lee walk t 
Queensway to dine. It must be th 
most cosmopolitan street in Britair 
a mixture of Cairo, Marseilles am 
Mazatlan. Qmrkfly, it sets me thinh 
Ing about the ozone layer and th 
rainforests, the Japanese stockraat 
ket crash and the great wim 
machine of international finance 
refugees and immigration - u 
short, the sort of issues that wen 
yirtually ignored during the elec 
tion campaign because the medk 
(not the politicians) were lazil; 
obsessed with cranking out storie 
about minute fluctuations in th' 
opinion polls, as though anyom 
apart from the pollsters and pundit 
cared more than a paragraph’, 
worth about such claptrap. 

10.55pm. Not much action yet 
though the TV channels are manu 
factoring vast clouds of nonsens 
based on the projected swing; 
shown by. . . exit polls. 

11.45pm. On BBCl, Davit 
Dimbleby declares that a long nigh 
looms. 

^Friday, lam. I stroll to Porcheste 
Hall, hoping to attend the count fo 
Westminster North. The door ii 
blocked by police. “Where’s you 
yellow ticket?" a constable asks 
•You should have applied for a yel 
low ticket four weeks ago. We can 
not let you in. Sir. Those are ou: 
Instructions. We are only carryim 
them out" 

2.57am. “John Wheeler hold; 
Westminster N" flashes across thi 
bottom of my TV screen. The Tories 
took home and dry, which mean 
lu have to wait-a few more yean 

£ J r ^i a8ter trains - better food 
ongnter newspapers, cleaner cine 
mas and smaller telephone bills 
God knows what the gold price u 
doing. 

Neil Ennot * makes a dig 
fflfiea and moving speech outside 
Labour party headquarters whict 
ought to haunt those who voted foi 
a tew extra grubby pounds in theii 
pay .packets. 

7J Miss Lee sweeps into thi 

1 eating a kneli 
weakfast She is dressed entirely Ir 
T ^ ere are emeralds ai: 
about her. Her skin glows like silk 
“I expect-you journalists will warn 

sjarfish this morning", she says, 
Most of you have spent months 
You ’ 11 ***** to 

^.stories, want to get back tc 









